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THE WEEK 





Trade in most important branches continues to show a 
satisfactory gain over last year in volume of transactions. 
Business sentiment, however, while confident, is conserva- 
tive. A notable development is the marked increase in 
railroad activity. While track construction is at low ebb, 
the railroads are, with conspicuous energy, adding to their 
rolling stock and extending their terminal and other facili- 
ties for handling both freight and passengers. This cre- 
ates a notable demand for iron and steel which now con- 
stitutes the most important factor in that trade. Rail- 
road earnings continue large, the record of gross earnings 
for the first week of January showing a gain of 11.6 per 
cent.—the largest increase in over a year—but this in part 
is accounted for by the weather conditions, which are 
exceptionally favorable for railroad traffic. The copper 
trade is the only great industry which does not report cur- 
rent improvement. The dry goods market is not only more 
active than last year, but enjoys a satisfactory outlook 
for the coming months. The shoe trade also improves, 
with a prospect of still larger business. Bank clearings 
this week increased 7.5 per cent. and 12.6 per cent., respec- 
tively, over the preceding two years. The wheat and cot- 
ton markets displayed considerable irregularity. Foreign 
commerce statistics continue to make a remarkable exhibit 
of expansion in our trade with other countries. During the 
latest week the exports from New York totaled the large 
sum of $24,499,888, which was not only $7,000,000 to 
$8,000,000 larger than in the corresponding weeks in 1912 
and 1911, but was nearly $6,000,000 in excess of the 
imports. 

In the iron and steel trade the feature is the demand 
for rolling stock and other railroad necessities. The 
scarcity of crude material is pronounced and premiums are 
paid with increasing frequency. Numerous inquiries have 
been made for steel plates for delivery in the last half of 
the year, but makers are reluctant to contract far ahead, 
owing to the congested condition of the mills. Official quo- 
tations for steel bars, shapes and plates are not changed, 
but market prices for available tonnages show an upward 


trend, with a range as high as $1.75 for prompt ship- 
ments. Common iron bars rule at $1.75 and $1.80, Pitts- 
burgh; black sheets No. 28 at $2.35, and galvanized at 
$3.50, while tin plate is strong. Shipyards are well 
employed and fair activity prevails in structural material. 
Merchant pig iron is sold well ahead, but considerable 
business is being figured on for the second and third quar- 
ter. In eastern Pennsylvania conditions are quieter, while 
in the West weakness in southern foundry iron is reported. 
Production of coke barely equals the demand and spot coke 
is very firm aft $4 for the furnace grade. 

Cotton goods in the gray and cotton yarns are slightly 
easier, but knit goods rule steady, with the demand for 
spring goods broader, and blankets, flannelettes and napped 
cottons generally for fall are being purchased. Sales of 
print cloths at Fall River last week reached 115,000 pieces. 
Miscellaneous export trade is quiet, but inquiries for 
goods for China shipment are more numerous. Staple 
lines of worsteds for men’s wear have been opened at 
advances ranging from 2%c. to 744c. a yard. Business 
on the new lines was very satisfactory, while overcoating 
specialties, such as chinchillas, have been in brisk request 
for fall and there is a better inquiry for staple kerseys 
and meltons. The demand for messalines, ratines and 
printed silks is large for spring and summer shipment. 
Strikes in the cutting trades in New York have a senti- 
mental effect similar to that caused by the troubles in 
woolen centers a year ago. On the whole, present trade 
conditions and the immediate outlook are much improved. 

The local jobbing trade in footwear improves as the 
season advances and prospects for a larger volume of 
business are now encouraging. Many buyers are now in 
the eastern markets and some good-sized contracts are 
being placed, which as a rule call for delivery not later 
than February, indicating that the reports of low stocks 
are correct. Conditions in the leather market are gener- 
ally satisfactory, prices being well maintained and a 
healthy demand for most varieties prevailing. Sole leather 
displays the most pronounced strength, and while the tone 
of certain lines of colored calfskins is easier, owing to a 
decreased call, other descriptions of upper stock are in 
better demand and firmer. Patent side leather for shoes 
is being taken more freely and all varieties of splits are 
in brisk request. Many tanners claim that present prices 
are below the parity of raw material and there is little 
disposition to shade quotations, any concessions made 
being on inferior stock. The demand for hides continues 
to improve and such varieties as declined quite sharply 
late in December are now recovering. Trading in the 
packer market has been active, sales for a week aggregat- 
ing 100,000 hides. 

Much irregularity prevailed in wheat, though the under- 
tone was generally strong. Heavy short covering was 
prompted by rumors of a large export business and pri- 
vate reports of inadequate snow over a considerable por- 
tion of the winter wheat belt. Domestic visible supplies 
showed a comparatively small increase, while the move- 
ment at the Northwest was in lessened volume. Receipts 
of wheat at western points this week, however, were 
6,400,000 bushels against 2,487,110 a year ago, and ship- 
ments from all ports of the United States, flour included, 
of 5,379,753 bushels contrasted with 1,835,652 in 1912. 
Corn followed much the same course as the costlier cereal, 
prices displaying strength in the later dealings, notwith- 
standing an indifferent cash demand and increased coun- 
try offerings. Arrivals of 7,721,000 bushels at primary 
markets this week compared with 4,362,845 last year, 
while Atlantic Coast exports were 1,565,000 bushels 
against 1,502,710 in 1912. Cotton was decidedly weak 
early, but subsequently rallied on free buying of shorts. 

Liabilities of commercial failures thus far reported for 
January amount to $8,437,400, of which $2,494,700 were 
in manufacturing, $5,637,400 in trading and $305,300 in 
other commercial lines. Failures this week numbered 434 
in the United States against 387 last year, and 21 in 
Canada compared with 43 a year ago. 
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Encouraging Reports from All Leading Centers 





Industrial Activity General, Especially in Iron and Steel—Retail Footwear Trade Improving, 
Dry Goods and Other Lines Active 





NEW ENGLAND 


BOSTON.—The dry goods trade is quite active in all depart- 
ments and the volume of business exceeds anticipations. Ile- 
tailers are in the midst of successful January sales and are 
re-ordering seasonable goods in quite a liberal way, so that jobbers 
are enjoying a brisk trade. Cotton goods of all kinds are in 
better request and prices are firm. Prints are now selling liberally 
and the mills are still busy completing their orders. Dress ging- 
hams are steadily increasing in demand and the mills are so well 
sold up that deliveries on new business cannot be promised until 
after March 1st. Prices are very firm. White fabrics are strong 
and the outlook for the coming season is quite favorable. New 
business at the mills in fine and fancy cotton goods is not of 
large volume, but the mills are running on full time supported 
by their orders. There is still a good demand for knit 
goods and prospects are bright. The initial purchases of under- 
wear have been liberal and the mills are assured of continued 
activity. Buyers are urgently calling for spring goods under 
order and the outlook is good for a lively spring retail and jobbing 
business. The market for silk dress goods is fairly active, but 
the effect of the garment workers strike is being felt. The 
same influence is proving detrimental to the market for woolen 
and worsted and men’s wear goods, manufacturers 
having commenced to cancel orders, for spring goods, in anticipa- 
tion of a continuance of the strike. Business continues good for 
the heavyweight season of 1913 as the present labor controversy 
is not expected to affect the situation by the time these goods 
are needed. Prices are generally above the level of last season, 
but this fact does not appear to check the interest of buyers 
materially. The market for cotton yarns is very quiet but spin- 
ners are well supplied.with orders taken before the first of the 
vear. The wool market is very inactive and prices tend to weak- 
ness, but it is probable that no important purchases could be 
made without an instant strengthening effect on prices. Foot- 
wear manufacturers are supplied with enough ahead to 
keep their plants in moderately full operation for a few weeks, 
but they have no assurance as to the future. The January re- 
tail sales. however, are expected to Open the way for more liberal 
ordering of spring goods. The building material market is merely 
marking time until spring opens. The want of snow in the 
lumber regions is giving uneasiness to manufacturers and is likely 
to result in higher prices. The local money market has_ been 
growing easier day by day. Call money rules at 4% per cent, 
time money at 5 to 5% per cent, and commercial paper at 5 
to 51% per cent. 


MIDDLE ATLANTIC STATES 


PHILADELPHIA.—Favorable progress is 
partments of with the outlook generally very 
ing. Active conditions prevail with commission and wholesale 
dry goods and while retail lines are rather quiet many 
leading dealers have been holding clearing sales with very satis- 
factory results. Millinery wholesalers are busy with preparations 
for the spring openings next month, and they anticipate that the 
volume of will show considerable improvement as com- 
pared with that of several past seasons. Manufacturers of cloaks 
and and men’s and clothing are doing well and the 
coming spring trade is expected to be good. Hide and leather 
dealers report that remain very firm with the demand 
and manufacturers of glazed kid state that there is still 
an active movement of their specialty. Shoe dealers’ sales are 
in fair amount, but the open winter has retarded the movement 
of rubbers and heavy The woo}! market remains quiet, 
manufacturers appearing to have sufficient supplies on hand 
their immediate needs. At present, therefore, they are 
not inclined to operate, except at concessions, which dealers re- 
fuse to grant as stocks are considerably smaller than at the cor- 
responding period last year, and it is believed that all will be 
cieaned up before the arrival of the new clip. It is said that 
consumption is much larger than last year, and the textile in- 
dustry is showing improvement, with satisfactory orders being 
received for future delivery. 

soth anthracite and bituminous coal are in active 
with the market firm and only moderate stocks on hand. Satis- 
factory conditions are maintained in the lumber market, most 
varieties being in brisk request and some grades advancing in 
price. There is an active business in the hardware and electri- 
cal goods lines. but the stove trade is rather quiet. Cement is 
going freely into consumption and manufacturers report a steady 
demand for chemicals, while some improvement is noted in sales 
of paper. Business in paints, painters’ supplies and wallpaper 
is better than usual at this period. The wholesale liquor trade 
is fairly active and domestic leaf tobaeco is in fair demand. 
Business in groceries is normal, prices firm and steady 
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and the volume of trade fully up to the average for this season. 
There is no special feature to the money market, though rates 
are slightly easier, call money being quoted at 5 per cent., time 
loans at 5 to 5% per cent. and the same for choice commeréial 
paper. 

PITTSBURGH.—Freight movements have been slightly inter- 
ferred with by local floods, but the suspension was only temporary. 
Industrial activity continues at an unprecendented rate and the 
outlook commercially continues very favorable. Bank clearings 
so far this year show a substantial gain. Window glass is quite 
active with a steady run of orders. Several plants were compelled 
to close down by the high water, but the output is not much cur- 
tailed. Lumber is in good demand, with an apparent shortage 
in the heavier grades. Bituminous coal shipments are heavy and 
prices remain on a satisfactory basis at an advance over the 
same period last year. Run of mine is quoted $1.50 at mines 
and on contracts $1.20 and $1.25 is asked. 

NEWARK.—Business in nearly all lines continues reasonably 
active. Retail dealers in dry goods and notions say that trade is 
better than a year ago. The high prices that rule in groceries 
appear to restrict the general volume of business very little. Manu- 
facturers of buttons and novelties report a large volume of busi- 
ness in hand, but manufacturers of leather goods note no 
improvement. 

UTICA.—General manufacturing and- retail conditions in this 
district are satisfactory, though unseasonable weather has un- 
doubtedly had some effect upon a number of retail lines, especially 
clothing and footwear. Manufacturing lines in which cast iron 
products and textiles predominate, present a very favorable aspect, 
inventories having shown up well as a rule and present orders 
presaging a suecessful season ahead. Strikes that have prevailed 
in both these lines are practically over. Several concerns are in- 
creasing their plants and others are contemplating additions and 
improvements, while extensive railroad additions provide work for 
unskilled hands, among whom there are few now unemployed. 
Some classes of skilled labor are in demand and are not to be 
had, even at a premium. 

GLOVERSVILLE.—tThe glove industry during the 
was distinguished by the largest volume of sales in many 
but the high price of hides, leather and labor served to hold 
the percentage of profit somewhat below that of the past. How- 
ever, collections were seldom more satisfactory, and at the close 
of the year most of the tanners, dressers and manufacturers were 
in a satisfactory financial condition. Orders for spring delivery 
are reported to be fully as large, and in some instances ahead 
of previous years. Bankers are well supplied with funds, and 
money is plentiful for commercial requirements. There is, how- 
ever, an undercurrent of caution developing in the trade here 
over possibilities of tariff revision, as applying to hides, leather 
and gloves. 
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SOUTH ATLANTIC STATES 


BALTIMORE.—The amount of current business being booked 
by the leading jobbing houses compares very favorably with the 
Same period of last year, and preparations are being made for 
the usual spring visits of out-of-town merchants, who are ex- 
pected to make substantial purchases when they arrive. Condi- 
tions with the manufacturers of men’s ready-made clothing are 
very satisfactory, with no labor troubles in existence, and sales 
of spring and summer wearing apparel to date show a fair margin 
of gain over last year’s, Owing to retail business having been 
better. Collections, except in a few localities where local causes 
have depressed business, are good, and the outlook at the present 
time appears most favorable. 

Full activity has not yet developed in the wholesale dry goods 
and notions trade, although the volume of orders received is con- 
siderable. Values are very firm and the prospect for spring seems 
bright. There has been a decided revival of trade in boots and 
shoes. at wholesale, although as a rule the orders are smaller in 
volume, but dealers buy frequently. keeping their stocks well re- 
plenished and a greater variety of merchandise is carried. Re- 
ports from lumber manufacturers and jobbers indicate that busi- 
ness in that line is better than for some years past, the demand 
for nearly all grades being far ahead of the supply, tending to 
keep prices up and to stimulate activity. There has been no 
falling off in the demand for groceries and provisions, at whole- 
sale. and prices are steady. Furniture factories are only fairly 
busy, the volume of orders in hand showing no gain of consequence 
over last year’s at this period. 

RICHMOND.—Both wholesale and retail business has opened 
up well for the new year, a strong, though conservative tone pre- 
vailing. The continued warm weather has been a hindrance to 
trading in some staple lines, however, and has also been a dis- 
appointment to farmers and orchardists. The local leaf tobacco 
market has been somewhat inactive since the holidays, but it is 
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the usual condition prevailing for this season of the year. Some 
good sales have been made at the warehouses during the week, 
however, and prices have been well maintained. Collections are 
satisfactory. 





SOUTHERN STATES 


in an 


ST. LOUIS.—Country merchants are beginning to put 


Which is the advance guard of an army of buyers 
that is practically now on the way to this point to lay in supplies 
for the spring trade. Reduced 
by the Merchants’ Association for its customers and are effective 


appearance, 
‘ailroad fares have been obtained 


in a few days. Jobbers have made all preparations and expect 


record-breaking crowds and a good business. Retail trade is active 
under the stimulus of favorable weather conditions and clearance 
sales. Stocks of stationery and paper are quite small, with some 
of the mills slow in making deliveries, and prices continue steady. 
Collections in general are slow to good, according to sections of 
the country. Manufacturing establishments are working from 
three-quarters to full capacity, the latter being mainly iron and 
steel mills and foundries. Cash grain is fairly active. Flour is 
in brisk request on both foreign and domestic account and prices 
are 5c to 15¢ per barrel higher. Shipments were 87,600 barrels. 
Spot cotton is fairly active at 4c decline. Pig lead and spelter 
are in moderate demand at steady prices. Cattle are 25¢ to 35¢ 
lower, While hogs are in liberal offerings and 50c lower. Lum- 
ber receipts are comparatively light. Good stock is in fair de- 
mand at steady prices. Money is firm and ‘ange from 
D1, to 6 per cent. 

NEW ORLEANS.—Local jobbing business has been generally 
quiet during the past week, but with the return of salesmen to the 
road it is thought that normal conditions will again prevail. Retail- 
ers have somewhat stimulated trade by special sales and report a 
fair movement of merchandise. The local sugar market rules quiet, 
with prices shaded 1-l6c. Receipts have been light and all were 
quickly absorbed. Molasses and syrups remained steady, with no 
change in quotation. Trading in rough rice has been light, though 
the market rules steady and there has been a considerable inquiry 
from the various sections. Receipts thus far this season have been 
S75.714 sacks rough and 572,408 pockets clean, while for the same 
period last season they were 801,510 sacks rough and 792,834 pock- 
ets clean. The stock market has developed a good inquiry for local 
securities. There has been an increased demand for funds, but the 
money market showed no special pressure and rates remain 
unchanged. 


rates 


LOUISVILLE.—AI] reports of trade conditions in this city and 
vicinity continue favorable. There is an active movement of hard- 
ware and manufacturers of plows and other farming implements 
report a better demand than at this time a year ago. Dry goods 
jobbers say that conditions are steadily improving and millinery 
houses are doing a good advance business, although the regular 
spring trade is not yet on. The wholesale demand for drugs is 
brisk, and the movement of grain is active, there being a good 
Shipping demand from various sections. A _ generally hopeful 
feeling prevails in the wholesale whiskey market, orders coming 
in freely and present conditions are apparently very satisfactory. 
There is some fear that floods in the South may interefere with 
business, but the situation as yet does not appear to be seriously 
affected. 

NASHVILLE.—General trade in all lines is inclined to quiet- 
ness, which is usually the case after the holidays. Wholesale 
business has been interfered with to a considerable extent by 
frequent heavy rains, causing traveling salesmen considerable delay 
in reaching their customers, but retail trade is fairly satisfactory. 
Collections are slow. 

KNOXVILLE.—Spring business at wholesale is opening up slow- 
ly and orders are not as heavy as might be expected. January 
is usually dull, but this year trade is backward. Collections are 
slow. Retail business has been stimulated by clearance sales in 
all lines, and while much merchandise has been sold it is of such 
character as not to show much profit. Work in marble quarries 
continues active on account of open weather and deliveries can- 
not keep pace with orders. Coal is moving freely at good prices 
and the car supply is better. suilding Operations are being held 
back for open weather. <All banks declare the usual semi-annual 
dividends and report increased business for past year. Condi- 
tions both wholesale and retail are expected to be very good this 
spring in this se@tion. 

MOBILE.—Retail trade, as compared with this period in 1912, 
shows an inprovement of about 2 per cent. and collections are 
better. In the jobbing market dry goods and grocery houses are 
doing an increased volume of business, brought about principally 
by the advanced prices of cotton. Hardware dealers report sales 
about up to the average, with an increased demand for agricul- 
tural implements, due to the tendency of the farmers to plant 
earlier in an effort to lessen the damage occasioned by the pres- 
ence of the boll-weevil. There has been a considerable demand 
for cut-over lands in this section, which are being rapidly colonized, 
as the farming opportunities have attracted the attention of num- 
erous settlers. The outlook for spring trade at this time is 
generally reported to be very encouraging. 


CENTRAL STATES 


CHICAGO.—Unsettled weather slackened the demand for winter 
necessaries in the leading retail lines, but January clearance sales 
here and at the interior, as a whole, have effected a substantial 
reduction of left-over stocks. There has been, however, no inter- 
ruption in wholesale dealings in the staples and movements of 
factory outputs are largely expanded as compared with this time 
last year. The outlook for the leading industries, particularly iron, 
steel and railway equipment, already assures steady running of 
plants throughout the year. This week’s developments included no 
contracts of conspicuous size, but there was a satisfactory addi- 
tion to accumulated orders. All furnaces and mills in the Chicago 
district are operated at full capacity and fabricating and car build- 
ing plants report some increase in bookings. Forge, foundry and 
boiler shop activity reflects increasing pressure for early deliveries 
and moderate improvement appears in general machinery and heavy 
hardware. The electrical and brass working branches obtain con- 
siderable forward business and increase is noted in shipments of 
ugricultural implements, wagons and supplies for farm additions. 
Woodworking activities disclose further gain in orders for planing 
mill material and the better grades of house and office furniture for 
both domestic and foreign trade. Most markets testify to rapid 
consumption of the principal raw materials for factory conversion. 
Ilides have firmed up again and better buying of leather for eastern 
consumers is noted. The attendance of visiting buyers in the job- 
bing district has steadily improved, and in addition to fair reorders 
requiring immediate shipment, there were substantial bookings in 
the spring lines. Country collections are prompt and city bills 
exhibit less slowness. Easier money conditions prevail and choice 
commercial paper was quoted this week down to 5 per cent., but 
the general quotation is 5% per cent., while funds for commercial 
purposes and new enterprises are in fair request. Sales of local 
securities were nearly one-half greater in volume than in 1912. The 
ten active stocks show an average decrease this week of 40 cents 
per share. Demand improves for bonds and sales have been large 
of preferred stock issues of industrial and utility companies. New 
building, $916,200, compares with $445,950 in 1912. Real estate 
aggregated $2,608,788 against $3,119,987. 

Winter wheat and rye reports reflect further protection from the 
snowfall over wide extent of the territory. Spot transactions 
reached only moderate aggregate in the breadstuffs and provisions, 
but there was prompt absorption of increased arrivals of live meats. 
Total movement of grain at this port, 15,980,000 bushels, compares 
with 15,112,700 bushels last week and 5,651,700 bushels in 1912. 
Compared with 1912 increases appear in receipts 134.2 per cent. 
and shipments 166.6 per cent. Flour receipts were 202,000 barrels 
against 143,000 barrels last week and only 57.095 barrels a year 
ago, while shipments were 92,000 barrels against 111,000 barrels 
last week and 32,686 barrels in 1912. Aggregate receipts of cattle, 
hogs and sheep, 386,418 head, compares with 340,972 head last week 
and 422,409 head last year. Hides received, 2,481,000 pounds, com- 
pare with 4,458,000 pounds last week and 2,487,100 pounds in 
1912. Wool receipts were 141,000 pounds against 76,000 pounds 
last week and 190,000 pounds last year. Lumber receipts, 57,019,- 
000 feet, compare with 45,812,000 feet last week and 20,219,000 
feet in 1912. Other receipts increased in wheat, corn, oats, rye, 
barley, seeds, broom corn, cheese and eggs, but decreased in pork, 
lard, butter, cattle, hogs and sheep. Compared with the closings 
a week ago cash prices are unchanged in flour and ribs; lower in 
pork, 12 %e. a barrel; lard, 12%ec. a tierce, and hogs, 27l%4c. a hun- 
dredweight: and higher in oats, %e. a bushel; wheat and corn, 
each, 14¢; choice cattle, 10¢c. a hundredweight, and sheep, 55c. 

CINCINNATI.—The wholesale flour market has been dull 
throughout, but owing to the firmness of wheat quotations have 
been maintained. There has been considerable animation in whole- 
sale dry goods, with a good house trade and large and numerous 
orders sent in by traveling salesmen. The movement of pig iron 
is mainly in small lots for immediate delivery, with a fair number 
of contracts received by furnaces for the first half of the year. 
The market is strong. There has been a moderately active demand 
for whiskey at wholesale, and there is a firm tone to the market. 
Business with the tailoring to the trade clothing concerns has 
been quite good, and manufacturers of cloaks and suits are re- 
ceiving some good spring orders. 300t and shoe dealers are doing 
a good business. Retail trade continues fair in all branches. 

CLEVELAND.—Both wholesale and retail merchants’ report 
business thus far for the new year as satisfactory, considering 
weather conditions. There have been a number of important 
real estate transactions which indicate that building operations 
will be very active in the early spring. Manufacturing plants 
in all lines continue in active operation and the outlook is very 
good. The purehase by a Cleveland syndicate, headed by two 
large bond houses, of $2,460,000 of new equipment trust receivers 
certificates of the Wheeling & Lake Erie Railroad marks a distinct 
advance in Cleveland financial affairs. <A fairly large volume of 
business has been transacted in the past week in the wholesale 
produce market and, with the exception of citrus fruits, there 
has been a tendency to lower prices. Banks report deposits keep- 
ing well up and collections are fair. 

TOLEDO.—tThere is the usual dulness natural to this season 
of the year with jobbing houses that handle goods not for im- 
mediate use, although they are making preparations for the ship- 
ment of a large volume of spring merchandise. Other lines re- 
port a steady business. and manufacturers are busy. Retail trade 
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is encouraging and dealers in wearing apparel are conducting the 
usual discount sale to move surplus stock to make room for new 
goods. In general there is an optimistic feeling in this section 
regarding the future. 

GRAND RAPIDS.—General business conditions are very fair 
here at the present time. The semi-annual furniture exhibition 
is in progress this month with about 250 exhibitors, including 
about 200 from outside points, manufacturers from all over the 
country being represented. 
up to the average, and sales are very fair, although there is some 
disposition to hold off owing to an increase in the selling price 
in many cases. Local manufacturing industries are operating quite 
fully. Collections are as a rule very fair. In retail trade clearing 
sales have been in progress with good results. General condi- 
tions appear to be about normal. 





WESTERN STATES 


MINNEAPOLIS.—wWholesalers in all lines, particularly food- 
stuffs and general wearing apparel, report activity rather beyond 
expectations. A good feeling prevails throughout the Northwest 
and there is a satisfactory demand in the way of buying for 
stocking-up purposes. Farmers are marketing wheat liberally and 
money is moving more freely than for the last two or three months 
of 1912. Collections are showing steady improvement and many 
accounts carried over unclosed are being paid. Interest rates are 
softening and the banks are liberally supplied with money to loan 
at 5 to 5% per cent. The lumber situation is seasonably quiet, but 
prices are holding well and a heavy increase in consumption of all 
grades is looked for in the near future. Shipments of lumber for 
the week were 2,128,000 feet. 

ST. PAUL.—Jobbers and manufacturers are optimistic for 19138 
business, opinions being based mainly on numerous reports of 
healthful conditions existing at interior points throughout the 
Northwest. Advanced business shows a substantial increase as 
compared with a year ago, and shipments of clothing, men’s furn- 
ishings, footwear and dry goods are in good volume. There is 
a brisk inquiry for hardware and harness and the movement of 
drugs and chemicals is normal. There is the usual after-the- 
holiday dulness in retail trade, although activity has been stim- 
ulated to some extent by clearance and discount sales. Collec- 
tions are a little slow. 

KANSAS CITY.—tTrade conditions are generally satisfactory in 
dry goods, shoes and kindred lines, as well as in drugs, paints and 
glass, the last-named especially showing an increase over previous 
years, and the new year starting out with a remarkable volume of 
business. Collections were never better at this season of the year. 
Kansas City is gaining steadily as an implement market, sales 
amounting to $30,000,000 last year, the best in the history of the 
trade at this center. Indications are for a much larger live stock 
market, owing to recent changes in our stock yards company and 
increased capital. Receipts of cattle were 38,000 head this week, 
an increase over the same week a year ago, and receipts of hogs 
and sheep were normal. Trading was active. Flour business con- 
tinues to grow and Kansas City mills made 7,500 barrels more last 
week than the same week a year ago. Money is easy at usual rates. 





THE PACIFIC COAST 





PORTLAND, OreE.—With the annual clearance sales in progress, 
a good volume of retail trade is being done. Jobbers’ salesmen are 
returning to the road and the merchants anticipate a very satis- 
factory spring business, as conditicns in the agricultural and log- 
ging sections are prosperous. Renewed buying of wheat has 
reduced stocks left in farmers’ hands to about one-sixth of the 
crop. There is a strong demand from the Orient for both wheat 
and flour. and orders are being booked for shipment as late as 
March. The activity in the grain market and the continuance of 
the California and foreign demand for lumber are favorable fea- 
tures of the present situation. The wheat movement in the closing 
month of last year was heavy, a total of 2,124.869 bushels being 
Shipped as compared with 1,653,556 bushels in the last month of 
1911, but flour exports were lighter at 33,016 barrels against 85,712 
barrels in December, 1911. The flour exports in the present month 
will show a material gain. The total shipments of wheat. flour 
included, from all North Pacific ports for the season to date are 
22,020,252 bushels compared with 17,215,718 bushels in the same 
period of the preceding season, 14,894,212 bushels two years ago 
and 16,664,361 bushels three years ago. Lumber shipments in 
December were the largest of any month of the year except August, 
amounting to 23,174,695 feet compared with 16,405,946 feet shipped 
in December, 1911, and 14,524,131 feet in the same month of 1910. 
A marked increase in the volume and regularity of trans-Pacific 
shipments will result from the establishment soon of a new line 
to the Orient by the leading steamship company of Germany. 
December was the most important month of the year at the Port- 
land stockyards. The totai receipts were 46,454 head, nearly double 
those of the same month of 1911, but in spite of the heavy run, 
prices ruled strong throughout the month, closing with gains of 
25 cents to $1 over the November market. There was not the usual 
cessation of hop buying during the holidays. A strong eastern and 
English demand and the unwillingness of growers to sell have put 


The attendance of purchasers is well ° 


prices up again to the quotations that prevailed at the end of the 
harvest. 

SEATTLE.—The turn of the new year finds business conditions 
in Seattle in much better shape than they were a year ago, actual 
trade, both wholesale and retail, being not only of larger volume, 
but the outlook greatly improved. One of the most important devel- 
opments of the past fortnight has been the fresh demand for flour 
which has come in from the Orient. These orders are the largest 
that have been placed since early last fall. It is thought that at 
least 100,000 barrels have been purchased during the past two 
weeks. The renewed demand for flour from the Orient is due in a 
measure to the easier condition of the charter market. All signS 
now point to lower rates on trans-Pacific business than prevailed 
during 1911. Lumber shipments by rail to the Middle West during 
1912 aggregated about 110,000 carloads and compared with 86,000 
carloads in 1911, while shipments of shingles aggregated about 
36,000 carloads against 34,000 carloads in 1911. One of the most 
important features of the year’s rail shipments, as indicating that 
new markets are opening up, was the fact that business in 
Nebraska, Kansas and the great Southwest expanded in greater pro- 
portion than it did in other portion of the country. Heavy snow 
throughout the Inland Empire means much to the winter wheat, 
which was in excellent condition when cold weather commenced. 
There will be an increase of at least 15 per cent. in the wheat 
acreage of Washington this year. 





TRADE CONDITIONS IN CANADA 


MONTREAL.—With the advancing year wholesale trade is as- 
suming a more active phase, though the very unseasonable weather 
conditions are somewhat of a handicap. Good winter roads are 
reported in some northern sections, but only fair in others, while 
there is a comparative absence of strong ice on the lakes necessary 
for log-hauling and general lumbering. On the south shore of 
the St. Lawrence the snow fall has been very light so far. The 
open weather is affecting retail sales of heavy clothing and other 
seasonable lines, and general collections are just about fair. Man- 
ufacturers in most lines are busy, and there is more or less com- 
plaint of slow deliveries. The cotton mills, however, appear to 
be catching up on orders to some extent. There is an increasing 
inquiry for iron, and quotations are firm at last week’s figures. 
Hides are a little easier, dealers paying 14%c for No. 1 green 
hides, instead of 15c as heretofore. The quality is yet good and 
offerings fair. Calfskins are, also, easier by half a cent. The 
leather market shows rather more activity now that the boot and 
shoe factories are all at work, and values are steady, but there 
has been no advance as some predicted would take place after 
the turn of the year. ‘The grocery trade is quiet and stock- 
taking is now in order in this line. Sugars are easy at the de- 
cline of last week, and a further downward revision of prices 
is momentarily expected. As the result of a general consultation 
of British carpet manufacturers, heid this week, local agents have 
received cabled instructions to advance all quotations 10 per cent. 
The stringency in money conditions is unrelaxed. Some trust 
funds have been offering at 61%4 per cent., but the banks are still 
indisposed to entertain any call loans, 

TORONTO.—The wholesale trade is beginning to show a little 
more activity. Travelers are out and meeting with a good deal 
of encouragement in the placing of orders for spring goods. There 
is a moderate sorting-up demand for winter goods, and retail men 
doing a little larger trade. Prices of staple lines of dry goods 
continue to rule firm. The trade in cottons has been quite active 
the past year and prospects are encouraging. Payments are only 
fairly good in some districts, but, on the whole, they are quite 
satisfactory. Hardware and building material are in fair request, 
Wi.jw values generally firm. The grocery trade is quiet, with the 
staples generally firm; canned goods are becoming scarce. Leather 
is firm and the hide market unchanged. In grain the movement 
is timited. The demand is chiefly confined to Manitoba wheat 
and oats. Provisions are quiet and steady, with hog products un- 
changed. The butter market is a shade easier, and eggs are 
plentiful. Cold storage eggs are coming in from across the 
border. 

HAMILTON.—Retail and wholesale trade continues good for 
this season of the year and manufacturers generally in all lines 
are busy. Country trade is reported above the average and with 
good sleighing the farmers are busy. The local markets are fairly 
well supplied and there is but little change in prices. The outlook 
on the whole for the year 1913 is favorable and it is expected 
there will be a large number of buildings erected. 

WINNIPEG.—The gra.n markets are much strenger and export- 
ers are purchasing quite freely, while the return to normal prices 
of wheat, oats and flax has stimulated general trade. Real estate 
is quiet, but little liquidation is noted and values remain firm. 
Mercantile collections are not wholly satisfactory, although show- 
ing some improvement. City retail trade at Saskatoon is more 
active and jobbers are preparing for an increased business. Mer- 
chants at Regina are busy stock-taking, but they report a steady 
increase in the demand for staples, especially boots, shoes and har- 
ness. Collections are slow, although good country roads favor the 
grain and fuel movement. Cool weather at Edmonton has given a 
decided impetus to the sale of heavy dry goods, clothing and foot- 
wear. Trade is in fair volume at Calgary, but outdoor work is at 
a standstill and grain deliveries are falling off, owing to cold 
weather. 
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WELL-MAINTAINED BANK CLEARINGS 





Increase Over Last Year 7.5 Per Cent.—Remark- 
able Expansion at Numerous Outside Cities 





Payments through the banks, as reflected in the large volume of 
bank exchanges, continue to show a notable expansion over both 
preceding years, the total this week at leading cities in the United 
States aggregating $3,337,780,212, a gain of 7.5 per cent. as com- 
pared with the same week last year and of 12.6 compared with the 
corresponding week in 1911. New York City reports an increase 
compared with a year ago of 5.6 per cent., which is hardly so 
favorable a showing as was made last week, but a gain of 12.4 

the week two years ago is a 


per cent. in the comparison with 

distinct improvement. Boston continues to report some falling off 
as compared with voth preceding years, but with this exception 
all the cities outside the leading center continue to display the 
remarkable expansion which has been so marked a feature of this 
Statement for some time past. The improvement in this week’s 
returns shows considerablk uniformity, although at several points 
the increases are especially pronounced. Among these are Phila- 
delphia, with a gain over last year of 13.0 per cent. and over 1911 
of 18.3 per cent.; Baltimore, 22.8 and 28.7; Pittsburgh, 15.9 and 
10.9; Cleveland, 19.4 and 31.2; Chicago, 17.5 and 25.2; Minne- 
apolis, 45.0 and 30.6; Louisville, 9.2 and 36.3, and San Francisco, 
14.3 and 18.5 per cent. The daily average of bank exchanges for 
the month to date, which reflects most clearly the actual volume 
of current business, also shows some improvement compared with 
the two preceding months, there being an increase of 8.6 per cent. 
as against 8.3 per cent. in December and 6.2 per cent. in Novem- 
ber, showing that the large transactions of the former periods are 
being very well maintained. Figures for the week and average daily 
bank exchanges for the year to date and the two preceding months 
are given below for three -—~ 
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Week, 
Jan. 16,1913. Jan. 19, a1. Cent. 
$198 ,713,346 6 
wt; 659, 126 


Boston 
Philadelphia... 
Baltimore 
Pittsburgh. ... 
Cincinnati .... 
Cleveland 
Chicago 
Minneapolis .. 
St. Louis ...... 
Kansas City .. 
Louisville..... 
New Orleans . 
San Francisco. 
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20,464,005 
283, 427,632 
21,211.176 
83 901, 738 
9,236'618 
11,618,644 
ee} 277 
51 301,358 


$1,022 022,085,670 
1,942 567,321 


$2,964,653,491 
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Up ih 


+h 
-- 
— 
i) 
ip 


19 

: ,360,711 
Total all .... og 337,780,212 
Average ‘dai 

Jan. to date.. * 9581, 272,000 S685, 022,000 


December .... 537 028, 000 495 911. ,000 
November.... 543,277,000 511,614, '000 








$533,761,000 
470,039,000 
496,346,000 
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CONTINUED EASE IN MONEY 


Interest Rates Unaffected by Further Gold 
Exports—Heavy Expansion in Bank Loans 








No essential change appears in the local monetary situation, 
rates for accommodation being unaffected by further engagements 
of gold for export. On Wednesday announcement was made that 
an additional $2,000,000 worth of the precious metal had been 
withdrawn for shipment to Paris and it is the impression that at 
least $10,000,000 will be taken before the present outgo culminates. 
Apart from these transactions, a small consignment was sent to 
South America on London account and this is believed to be the 
beginning of a considerable movement in that direction also. Not- 
withstanding these foreign demands, interest charges at this cen- 
ter continue to rule at the low level recently established, call 
loans renewing mainly at 2% per cent., while 4% per cent. is the 
highest figure named for any of the fixed maturities. Last Satur- 
day’s banking returns showed that currency is now coming this 
way in large volume from interior points, the gain in actual cash 
amounting to no less than $21,300,000, or about the same increase 
as was reported during the corresponding week a year ago. In the 
present instance, however, the augmentation of the surplus did not 
reach $1,300,000 because ‘of an extraordinary expansion in liabili- 
ties. Thus, the loan item revealed a growth of practically $60,600,- 
000 and deposits rose almost $84,500,000, these changes about off- 
setting the very substantial addition to cash holdings. The excep- 
tional alteration in the loan account was not entirely unexpected, 
as the decided easing of money rates since the opening of the year 
foreshadowed considerable shifting of loans from outside institu- 
tions to the books of the local banks. Displaying a good deal of 
firmness, foreign exchange crossed 4.8714 for sight drafts, or to above 
a parity with prevailing quotations a year ago. The market was 
strengthened by a searcity of commercial bills and a hardening ten- 
dency in European discounts, while a demand for cable transfers 
in connection with the regular fortnightly settlement at London 
was a prominent feature. Another good statement was issued by 
the Bank of England on Thursday, the ratio of reserve to liabili- 
ties rising from 45 to 4914 per cent. because of a large increase in 
bullion and a substantial contraction in loans, 


Call money continues to rule at the low figures recently estab- 
lished, most of the business still being arranged at 2% per cent. 
The maximum charge this week was 8 per cent. and the minimum 
quotation 2% per cent. The market for time ac’ mmodation pre- 
sented no new features, the inquiry for funds being light all around. 
Prevailing rates are 4 per cent. for sixty and ninety days, 4 to 4% 
per cent. for four months and 444 per cent. for five and six months’ 
facilities. Some sales of commercial paper have been made as low 
as 4% per cent., though 5 per cent. is the usual quotation for 
well-known names. 


Foreign Exchange 


Immediately after the publication of the bank statement last 
Saturday there was a break of about \c. in foreign exchange, but 
the market developed strength at the outset this week and subse- 
quently advanced above 4.8714 for sight drafts. The continued ease 
in money here proved a supporting influence, while the firmness of 
sterling was accentuated by a scarcity of commercial bills and a 
hardening tendency in European discounts. Moreover, the demand 
for cable transfers in connection with the fortnightly London settle- 
ment was quite a prominent feature, so that the renewed engage- 
ments of gold for export were without appreciable effect. An addi- 
tional $2,000,000 of the precious metal was withdrawn for ship- 
ment to Paris on Thursday’s fast steamer, besides which a small 
amount was taken for consignment to South America on London 
account. It is the impression that at least $10,000,000 worth of 
gold will be sent to Paris before the present movement culminates, 
while it is also believed that the South American engagement marks 
the beginning of a considerable outflow in that direction. On Friday 
another $2,000,000 in gold was engaged for export to Paris. Daily 
closing quotations follow: 

Tues. Wed. Thurs. 
3 aa 


8 - ‘87: 4.87 

Berlin, sight tg *95 4s 954s 054s “9519 *95.19 

Paris, ‘sight. ee — 15.16% **5.16% **6.16%, **5.16% **5.16% 
* Minus 1- 32. t Leas 3-32. we Less 1-16. 


emeetia Exchange 


Rates on New York: Chicago, 5c. discount; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 60c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium; St. Louis, 25c. premium bid, 30c. asked. 


Silver Bullion 
Total British exports of silver during the year 1912, according to 
Pixley & Abell, were £13,872,500 against £9,853,200 in 1911. India 
received £11,955,500 and China £1,917,000, while last year £8,862,900 
went to India and £990,300 to China. Daily closing quotations 
follow : 


Mon. Tues. Wed. Thurs. 
29.25 29.06 29.06 29.06 
63.50 63.12 63 12 63.12 


Fri- 
29.00 


London Prices, pence 
e 63.00 


a 
29.31 
New York Prices,cents... 63.62 


Foreign Finances 


Another highly favorable statement was issued by the Bank of 
England on Thursday, a further gain of £1,860,000 in holdings of 
gold coin and bullion and a contraction of £1,117,000 in loans com- 
bining to raise the ratio of reserve to liabilities to 49.10 per cent. 
That figure compares with 45 per cent. in the preceding week and 
49 per cent. on the same date a year ago. The bank’s total reserve 
showed an increase of £2,414,000. The return of the Bank of 
France was unsatisfactory, inasmuch as improvement is usually 
reported at this time of year. Instead, there was a decrease of 
7,464,000 francs in gold on hand and a loss of 9,007,000 francs 
in silver, although loans were substantially reduced. At London 
call money brought from 3% to 4 per cent. and three months’ 
bills were quoted at 4 9-16 per cent.; at Paris the private rate of 
discount was 4% per cent., while Berlin named an open market 
charge of 4% per cent. 


New York Bank Statement 


Some remarkable changes were disclosed in the regular statement 
of the Clearing House members last Saturday, the $60,586,000 
expansion in actual loans being the most striking feature of the 
report. This marked alteration was not unexpected, as the decided 
relaxation in money rates since the beginning of the year indicated 
that there would be a good deal of shifting of loans from outside 
banks to the books of the local institutions. Moreover, considerable 
readjustment of accounts between this center and Europe took 
place. An increase of no less than $84,447,000 occurred in deposits, 
but, as an offset, cash holdings were swelled fully $21,300,000 and 
the surplus consequently rose $1,284,750. The total in excess of 
legal requirements stood at $15,139,300 on January 11, while the 
average reserve was $16,613,350 on the same date. The average 
statement compares with a year ago as follows: 

Week's changes. Jan. 11, 19153. 
. $29,123,000 $1,887 819,000 
49,130,000 1.746.521,000 1,80 
; 85 000 46,9*6,000 
a .Ine. 15,748,000 325,264,000 
Pecal tenders... Ine. 2,693 ,000 85,927,000 

Total cash .... Tne. $18,441,000 $411,191 000 $440,004 000 

Surplus......-. Ine. 6,7 73,500 16,613,350 29,058,250 

Actual figures of Clearing House members at the close of last 
week were as follows: Loans, $1,923,875,000, an increase of $60,- 
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586,000; deposits, $1,793,876,000, an increase of $84,447,000 ; spe- 
cie. $333.247.000, a gain of $18,526,000; legal tenders, $87,975,000, 
a gain of $2,783,000; circulation, $46,757,000, a decrease of 
$172,000. 





PIG IRON PRICES SHADED 


Demand Quieter and Southern Foundry Iron 
Lower—Finished Steel Continues Strong 


While no change is apparent in the price position of finished 
steel, shading of quotations on southern foundry iron is noted in 
Buyers in all markets are more disposed to defer 
purchases and recent orders have been light, with concessions of 
5c. a ton reported on No. 2 foundry for first quarter delivery. In 
eastern Pennsylvania demand for pig iron is quict, but some impor- 
tant sales of steel-making iron have been negotiated in the Pitts- 
burgh district. Merchant pig iron is contracted for well ahead, yet 
considerable being figured on for second and third 
quarter shipment. Railroad buying continues a prominent feature 
in finished lines, especially in rolling stock and motive power. On 
the whole, however, new orders show contraction, but this 
is a welcome development, as it will assist the mills materially 
in their efforts to catch up with specifications and put deliveries on 
a2 more normal basis. 


some sections. 


business is 


some 


The searecity of crude material is becoming 
even more pronounced and premiums are paid with greater fre- 
quency. There is no change in official quotations on steel bars, 
and plates, but available tonnages for prompt shipment 
command an advance over regular market prices. Several makers 
of sheets have declared an advance of S82 a ton because of the heavy 
demand, while tin plates continue strong. 


shapes 


Eastern shipyards are 
well employed and fair activity prevails in structural material, with 
the mills busily engaged. Official shipbuilding statistics show an 
increase of 135 in the number of 
in the United States in 1912, although there was a notable decrease 
in the total tonnage. During the vyvear 1,727 were con- 
structed with an aggregate tonnage of 292,477, whereas the 1,592 
vessels built in 1911 had a total tonnage of 309,640. 


vessels of all classes constructed 


vessels 





Pittsburgh and Other Markets 





PirrspurGH.—Deliveries have been hindered somewhat by 
the local floods and several plants were compelled to shut down 
for a day or two, but operations have been resumed in full. The 
demand is undiminished and inquiries indicate a heavy volume 
of business in prospect, while railroad buying continues a promi- 
nent feature. Premiums are increasingly frequent, with difficulty 
experienced by finishing mills in getting supplies of crude material. 
New lists have been formulated for steel shafting, with the net 
pase price of 2.10c per pound. Iron sheets also have advanced 
$2 per ton. Merchant steel pipe and sheets are very active with 
prices held firmly, and specifications for structural material, plates 
and steel bars aggregate a heavy tonnage. The official quotations 
for steel bars, shapes and plates are unchanged, but the market 
prices for available tonnages have an upward tendency, 
range as high as 81.75 for prompt shipments. 
are quoted $1.75 and $1.80, Pittsburgh. Black sheets No. 28S are 
quoted $2.55 and galvanized $3.50, while tin plate continues 
strong. Merchant pig iron is sold well ahead, but considerable 
business is being figured on for the second and third quarters. 
Bessemer iron is quoted $17.50, Valiey, and basic $16.50 and $16.75, 
Valley, with 90c additional, Pittsburgh. The scarcity of crude 
steel is still pronounced, with open hearth quoted $29.50 and 
$50, Pittsburgh, and Bessemer billets $29 and $29.50, Pittsburgh. 
Connellsville coke production barely keeps up with the demand 
and spot coke is at present very firm at $4 for the furnace grade. 
The ouput increased slightly for the week. figures compiled 
by the Connellsville Courier indicating a total of 404.397 tons com- 
pared with 584,204 tons for the week previous. Shipments also 
increased by 550 cars and the additional tonnage still falls short 
of requirements. Contract coke is fully placed and interest is cen- 
tered in prompt coke for immediate shipment. 

PHiLADELPHiIA.—The iron and _ steel 
favorable and while in 


with a 
Common iron bars 


market 


SOE 


continues to show 
lines the usual dulness, 
incident to the beginning of a new year is apparent. this is over- 
balanced by activity in other directions. Railroad buying con- 
tinues quite large, especially in rolling stock and motive power. 
A local locomotive plant recently booked an order for 189 locomo- 
tives for the Harriman lines and 
locomotives and an 


conditions, 


another road has ordered 130 
aggregate of about 3,000 cars. <A good-sized 
order has also been placed for cars by the Baltimore & Ohio Rail- 
road with the Cambria Steel Company. Pig iron buying is some- 
What quiet at this time. A heavy demand continues in finished 
material and mills are pretty well covered for the first half of the 
current year. Shipyards are well employed 
noted in structural material. 

DUFFALO.—The 


and fair activity is 
Scrap iron is quiet and prices firm. 
merchant production of pig iron here for the 
eastern market is from 5,000 to 4,000 tons per diem, exclusive of 
production by steel mills for their own consumption. Furnaces are 
running full capacity and output is contracted for the first quarter 
to half year, though with some tonnage available. 


DRY GOODS MARKETS ACTIVE 


Cotton Blanket Trade Better Than Last Year— 
Men’s Wear Worsteds Opened and Priced 








Primary dry goods markets are generally in a better position than 
a year ago and trade in the large centers is now active. In the 
cotton goods markets, blankets, flannelettes and napped cottons 
generally for fall are being shown and purchased. The blanket 
trade has been better than a year ago, the confirmations coming 
forward more steadily and the higher prices being paid with less 
questioning. Leading lines of flannelettes will not be priced for 
the new season till next week. Drills and sheetings are firm, but 
quiet, few being offered at concessions in any quarter. Sales of 
print cloths at Fall River reached 115,000 pieces last week, which 
was in excess of the preceding week. Price concessions on wide 
print cloths are being made in the New York markets, where 3814- 
inch 64x60s can now be had at 5%e.. which is Wwe. down from the 
top. Export trade with miscellaneous ports is quict. 
goods for China shipment are more general and it is believed in 
export circles that the prospect for China trade has improved 
greatly in consequence of the financial agreements that have been 
arrived at there with the new Government. Shipments of domes- 
tics from the port of New York last week reached 10,000 packages. 
The jobbers who have been in the city in attendance at the annual 
meetings of the various wholesale associations report trade in their 
sections as opening up in a 


Inquiries for 


very promising way, while the semi- 
annual report of a leading New York distributor shows a substan- 
tial gain in net earnings as compared with the first half of 1912. 
Inquiries for wash fabrics are numerous and it is difficult to find 
spot stocks of the ruling novelties. The knit goods markets con- 
tinue steady, with the inquiry for spring goods expanding. 
WOOLENS AND WORSTEDS.—tThe staple lines of worsteds for 
men’s wear were opened and priced for fall by the leading agencics 
this week. The price increases over the values current for spring 
range from 2tsoec. to Tls¢. a vard. Several numbers have been dis- 
continued, owing to the unwillingness to name the still higher range 
of prices, which would have been necessary because of the higher 
cost of labor and other elements in production. Business on the 
new lines was very satisfactory at the opening. Trade is still influ- 
enced by the labor troubles in New York. in woolens, worsteds, cot- 
tons and other textile lines, vet the western and southern demand 
continues good in the clothing trades. From the already 
named it is clear that selling agents have named figures. 
Serges, clays, unfinished worsteds and other staples are expected 
to sell in about the average volume. The overcoating business on 
specialties, such as chinchillas. has been very good for fall and 
there is a better call for the staples in smooth finishes, such as ker- 
sevs and meltons. 


prices 


close 


The staple dress goods made by the leading cor- 
porations will be priced this week and next. It is announced that 
one leading corporation will protect its customers against tariff 
revision effects by guaranteeing the prices it names for the next season. 
Manufacturers of rough coatings, such as astrachans, chinchillas, 
boucles and Scotch effects. have done a very good business thus tar 
for fall. For immediate delivery there is an active call for eponge, 
poplins, bengalines and cord effects of many kinds. Jobbers report 
a fair demand for novelty wool suitings in light weights for spring 
and early fall delivery. 

S/LAS.—Messalines, ratines and new schappe lines in silk dress 
fabrics are popular for spring and are being sold freely. 
a slowly increasing business reported on silk ribbons. 

YARNS.—Cotton with spinners 
well supplied with business and firm in their asking prices for con- 
tracts. Worsted varns show little change, the demand for novelty 
numbers being still important. 


There is 


yarns have been slightly easier, 


Crepe Weaves Popular 
Crépe appears to be the popular weave in sheer fabrics for the 
All sellers of silks have confidence in the popularity 
of plain and faney crépes and they are being offered as the ground 
fabric of many striking novelties. In cotton goods the _ voiie 
crépes come into a very prominent place, while some of the fine 
worsted mills are experimenting with some sheer cloths that may 
result in completely new supplementary lines for fall. 


« 


spring season. 


Dry Goods Houses Studying Parcel Post 


Wholesale dry goods houses were compelled during the week to 
come to an understanding not to permit customers to order goods 
sent by parcels post unless the understanding was clear as to who 
should pay the charges. When express packages are sent it is the 
custom for the shipper to guarantee payment if necessary. but ulti- 
mately the buyer and receiver of the goods pays. 
Protective Association 


The Merehants’ 
resolved to advise customers to see that 
postal payments were made, as in accord with the custom on express 
packages, and that policy is now being followed by the large com- 
mission houses. 

In some houses whole pieces of goods were sent via parcels post. 
The retailers all over the country are making experiments ‘to deter- 
mine how far the facilities of the new means of distributing can be 
profitably employed. The textile mills will certainly use the mails 
in preference to the express routes for many of the smaller sam- 
ples and some of the knit goods concerns have agreed with cus- 
tomers as to the conditions under which samples shall be paid for- 
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Active Buying by India 

India bought 32,000 bales of standard cotton drills last year, this 
volume being the largest of recent years, and one sale was possibly 
the largest ever made by a single mill. Several of the best known 
brands of heavy American sheetings used in China have been 
bought for delivery there through the balance of the cotton year, 
1912-138. 

Jobbers’ Annual Meetings 

The National Wholesale Dry Goods Association and its subsidiary 
organizations of dress goods, knit fabric and notion buyers, have 
been holding meetings in New York this week and electing officers 
for the ensuing year. The association has been dealing with par- 
cels post matters, tariff affairs and various suggestions concerning 
the lessening of sampling and shipping. The social 
feature of the conventions consisted of banquets and addresses. 


expenses of 


New Cotton Blankets Advance 


The three largest cotton blanket mills in this country have offered 
their fall, 19158, lines at an advance over the figures of last year, 
but still materially lower than the prices of 1911. The cotton blan- 
kets displayed in the large selling houses indicated 
than ever before the radical change that has taken place in three 


more eélearly 


years in the cotton blanket production of the country. 

felted cotton, fleeced, and 
finished to resemble wool-napped They 
thickness not seen in the old-style cotton blanket. which was not 
felted. 
The largest of the old-established cotton 


The fabric now sold as blankets is a 
2oods. have weight and 
The new processes now used are those invented in Gerimany. 
blanket mills has com- 
pletely remodeled its manufacturing plant. while concerns have been 
buiit in Rhode Island and North Carolina designed especially to 
turn ou the new goods. 

In one of the large commission houses the cloths that go into 
blankets are offered as cloths for bath-robes, cloths from which to 
make baby sleeping-pouches, cloths for army blankets or hard out- 
side service and a great variety of cloths suitable for baby erib 
blankets. The most remarkable departure in the products this year 
is that one large concern now makes and offers to hotels, institu- 
tions, railroads, ete., cotton blankets with patterned centers like 
quilts, with monograms or other special designs woven in any of 
the popular colors now fast dyes in cotton. 

The demand for cotton blankets this season was far ahead of any- 
thing known in other years. The blankets are much more costly, 
but buyers have applied themselves best on the higher-priced goods. 
Two of the leading mills sold their full output to July within a 
few days of the formal display of the lines. 

The Boston Wool Market 

30STON.—There has been no material change in the wool market 
since last week. Stocks in dealers’ hands are low and the mills are 
busy, with plenty of business ahead, but manufacturers continue to 
display remarkable indifference and the volume of trading is very 
small. Prices are not as firm as they have been, but with anything 
like active buying there is no doubt that values would immediately 
harden, for dealers have much confidence in underlying conditions. 
The heavyweight openings of leading mills are showing satisfac- 
tory results and at least an average season is anticipated. 








IRON ORE PRODUCTION IN 1912.—<According to a preliminary 
estimate of the Geological Survey, the total quantity of iron ore 
mined in the United States in 1912 was between 54,500,000 and 
597,900,000 long tons. This quantity represents an increase of 
between 25 and 32 per cent. compared with the production in 1911, 
which aggregated 45,550,633 tons. It is therefore possible that the 
high record of iron ore output attained in 1910—viz., 56,889,754 
long tons—may be slightly exceeded, although the returns received 
thus far are not sufficiently complete to justify a definite compari- 
son with the figures for 1910. In the Lake Superior district the 
production of iron ore apparently Slightly greater 
proportion than the average for the country at large, the total 
shipments having risen from 52,783,163 long tons in 1911 to nearly 
48,750,000 tons in 1912, but there were very large stocks of ore, 
amounting to more than 11,000,000 tons, at the mines in the 
district at the close of 1911, and these stocks may have been 
depleted in making the record shipments of 1912. Production in 
the Birmingham district, Alabama, was largely increased in 1912. 
The output in Tennessee, North Carolina and Virginia apparently 
has not greatly increased, if at all, above that of 1911, probably 
because some of the blast furnaces in these States, dependent on 
local ores, were not in operation during the early part of 1912, and 
in the South the inactivity of blast furnaces is quickly reflected in 
the operations of the iron mines. 


increased in 





The official record of bank exchanges at Evansville, Ind., for 1912 
is given at $119,475,060 as against $124,136,220 the year before. 
The amount for the former year did not include the clearings of 
one large bank, as in 1911, so that the total given is somewhat 
misleading. If, therefore, the exchanges of this bank were included 
in the figures for 1912 the total would be $126,975,060, a substan- 
tial gain instead of a falling off. 


IMPROVEMENT IN HIDES AND LEATHER 


Sales of 100,000 Packer Hides This Week, with 
Stronger Demand for Leathers 


The demand for hides continues to improve and prices on such 
varieties as declined quite sharply during late December are now 
Some lower prices have been registered in packer hides 
than previcusly occurred, but this cannot be termed 
owing to the fact that during the recent reactionary period packers 
declined to sell, and now that they are effecting transactions it is 
natural that the prices obtained should be lower than the hereto- 
fore nominal quotations and on a parity with the rates for other 
descriptions. Trading in the packer market has been quite active 
and sales for a week have aggregated about 100,000 hides. The 
business has been chiefly in cows, with sales of native cows footing 
up to about 50,000 at from 16%ec. to 17¢., according to salting, 
weights, ete., and about 25.000 branded cows at 16% c. 
about 25.000 branded hides accumulated in the New York packer 
market, but this week the dullness in these was broken and one 
sale was made of about 7.000 butt brands and Colorados of Decem- 
ber salting at 16%¢c. and 16144¢., respectively. Country 
firmer, with sales of buffs East and West at 14%,c¢. to 15e. and 
extremes at 1514c. to 15% ¢., and up to 16e. to 161,¢. for choice 
selections of the latter. At recent German auctions prices on hides 
have advanced slightly, while declines in calfskins have 
In fact, the European markets have been well maintained 
South American hides are strong and active, 
River Plate wet 
are now even higher than they were two months ago. 
calfskins are the weak end of the situation and sales of 


recovering. 


weakness, 


There were 


hides are 


been small. 
right 
chiefly owing 
salted stock 


along. 
to Kuropean buying, and prices on 
Domestic 
New York 
City skins have been made at declines of from 5c. to 2c. per 
Skin from the top values at the end of last year. 

The outlook for the leather business is generally satisfactory. It 
is true that the demand for certain varieties of upper has shifted, 
with the result that certain lines, notably colored calfskins. display 
an easier tone. owing to a decreased call. On the other hand, other 
descriptions, which have been favored by the turn of popularity, are 
Hlides 
have recovered from a temporary setback, and with supplies of all 
naturally 
below the 


firmer and in a general sense the market is steady to firm. 
varictics of leather moderate, healthy conditions ar 
expected. Many of the tanners claim that prices ar 
parity of raw material and in consequence there is littie disposition 
to shade rates. Sole leather continues relatively stronger than 
other varieties of shoe leather stock, and while no further heavy 
clearances are noted this week, most reports are that the shortage 
change is 
strong. 


of supplies and receipts interrupt pew business. No 
reported in hemlock and union, and both descriptions are 
In oak sole, tanners offer C grade Texas bends at 45e.. which is 
lower than former asking rates, but this has been offset by their 
making a spread of Ze. between grades, resulting in N selection 
being held le. higher. Standard quality scoured oak leather -s 
strong and only inferior tannages are obtainable at less than full 
quoted prices. Patent side leather for shoe purposes continues to 
be taken more freely and there is a brisk demand for all varieties 
of splits, with some reports current that shoe manutacturers are 
experiencing competition in the buying of these from the automo- 
bile trade, who are now taking upper leather tanners splits in the 
pickle. 

BOOTS AND SHOES,—The dulness that follows the holiday sea- 
son is gradually vanishing and prospects for a larger volume of 
business are now promising. Many buyers are now personally in 
the eastern markets inspecting conditions, and while it has been 
their custom of late, when in Boston, to confine their buying to 
sample lots, instances are noted of some good-sized contracts being 
placed. As these larger orders stipulate shipment not later than 
February, it is assumed that former reports of wholesalers and 
large retailers carrying small working stocks were correct. It is 
believed that colored leather goods will continue to find tavor in 
men’s lines for spring and summer wear, but for women’s styles 
patent leather continues to rapidly gain favor, though dull finishes 
in calf and sides are also well taken. The local jobbing trade shows 
improvement as the season advances, and with the advent of steady 
cold weather, business is expected to expand rapidly. 


The Boston Market 


Boston.—Buyers still maintain an attitude of conservatism, buy- 
ing being for immediate requirements to a very great extent and 
not very liberally at that. Retailers have generally started their 
January mark-down sales, which have so far been well patronized, 
and prospects are good for a large clearing-up movement, as the 
weather up to now has been so mild that storm boots and heavy 
footwear generally have not been needed, but probably will be dur- 
ing the next two months, so that good sales have been made on 
these goods. While these sales are held at some sacrifice of profits, 
it is believed that trade in spring goods will be stimulated thereby. 
Manufacturers are able to keep their plants fairly well employed, 
but the conditions are too uncertain as to the future. There con- 
tinues to be a fairly steady demand for all grades of leather used 
by shoe manufacturers and prices are firm. There is very little 
activity in the hide market. and while buyers are showing somewhat 
more interest than during the past few weeks, they are still demand- 
ing lower prices. 
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CHANGES IN AUTOMOBILE LEATHERS 





Demand for Cheaper Grades Considerably 
Modifying Market Conditions in This Line 





Conditions in the Newark leather trade, where about 50 per cent. 
of the automobile leather produced in this country is manufactured, 
have not been quite satisfactory for a number of months. This has 
been caused by the late radical changes that have occurred in the 
automobile business. The lessened demand for large cars and the 
more restricted call for high-priced machines, together with the 
greater competition among makers, resulting in the lowering of 
prices generally for automobiles, and the increased production of 
low-priced cars have all tended toward the use of less expensive 
leather in their manufacture. A few years ago automobile makers 
were not so particular regarding the cost of their leather and the 
best grades were in chief request. 

During the latter part of last year tanners began to experience 
a considerably lessened demand for what are known as “grains’’—— 
which is that portion of the leather, aftcr passing through the 
splitting machine, lying directly beneath the thin buffing con- 
taining the grain or hair side of the hide—and a corresponding 
increase for “splits,” or the part of the leather nearer the flesh 
side of the hide. The “grains” are the more expensive portion of 
the leather and the accumulations of these have reached at the 
present time burdensome proportions. Automobile manufacturers 
evidently discovered that the “splits,’’ when finished with an imi- 
tation grain surface, answered their purpose quite as well as the 
genuine “grains,’’ and as the former were obtainable at materially 
lower prices, the use of them steadily increased, while -the demand 
for the “‘grains’’ decreased correspondingly. 

Another change in conditions in the automobile leather business 
of later development than the above is the lessened demand for 
the large sized tanned hides, which have been the specialty of New- 
ark tanners for many years. This has had a marked effect on the 
variety of raw hides known in the vernacular of the trade as 
“spreadies,’”’ and some time-honored conditions have consequently 
been quite upset. Until very recently “spready hides’’ were consid- 
ered as necessary to Newark tanners as leather to a shoemaker, 
but with the practical elimination of leather tops for automobiles 
and the substitution of fabric imitations, which answered the same 
purpose and were in some ways considered more advantageous, the 
day of the “spready hide’ began to wane. These “spreadies’” were 
especially selected for the Newark trade and consisted, in native 
steer varieties, of such hides flayed from large cattle as would 
measure 6 feet 8 inches across the brisket in the New York market 
and 6 feet 6 inches in Chicago and other western markets. These 
“‘spready” selections have in former years usually brought an extra 
price of from 1 cent to 3 cents over the market quotations for 
regular native steer hides, but at present it is believed that 
“spreadies,”’ instead of commanding a premium, are likely to sell 
at little, if any, more than the regular stock, as they are not favored 
by the other tanners of native steer hides for the making of har- 
ness, belting and sole leather, ete. In fact, a sale was made in 
Chicago this week of packer “spready”’ native cows at 1634,¢., which 
price is the same as is now being obtained for regular light and 
heavy cowhides. 

The leather chiefly used at present in automobiles is for seat 
upholstering, and instead of taking large pieces for this purpose, 
as formerly, small diamond shapes are utilized that are less than 
one square foot in measurement and these diamonds can be cut from 
the flanks of the hide after centers have been removed for such pur- 
poses as covering the backs of cars, etc. The small diamond shapes, 
sewed together, with a button at each corner, give the biscuit effect 
in automobile seats and wear better than when the seats are uphol- 
stered from one large piece of leather creased in order to make 
the tufting. 

The effect of all this on the “spready hide’ market has been to 
depress prices materially. Late last summer a bid was made to 
New York packers of 2114 cents for 12,000 “spreadies,” which 
price was the highest ever recorded in the trade, but no sale was 
effected, as the sellers refused the offer and stood out for 22 cents. 
These hides are on hand to-day in the New York market, with about 
28,000 more as well, making total holdings of about 40,000, and it 
is doubted if buyers could be found now who would clean up the 
Stock at over 19 cents. In fact, best Paris city auction “spready” 
Steer hides, containing 50 per cent. of the desirable “hammer take- 
off,’ were offered within a fortnight at 184c., ¢c. i. f. New York, 
without finding buyers. At the time when the 2114 cents’ bid was 
refused native steer hides were selling around 18% to 
18%, cents. and the market is nominally 18% to 18% cents now, 
Wile in the interval “spreadies” are about 21%4 cents lower. 

Before the advent of the automobile into the leather trade New- 
ark was the center of the industry for carriage leather, ete., and it 
still is, although the automobile naturally caused a great decrease 
in the demand for carriage leather. 


regular 


The automobiles were never- 
theless a great boon to the Newark tanners, as much more leather 
was consumed in them than in carriages. During the past ten years 
the leather industry of Newark has had a remarkable growth and 
the many small plants of a decade ago are now replaced by very 
large factorics. There are about seventy-five tanneries of all kinds 
in Newark, but most of the principal ones specialize in this line. 
There are, however, many large automobile leather works located 


elsewhere and these include plants in Ohio, Maryland, Michigan, 
Pennsylvania, New Jersey, Connecticut and New York State. 





GAIN OF 27.3 PER CENT. IN DECEMBER 
BUILDING PERMITS 


Due Largely to an Increase of 75.7 Per Cent. at 
New York as Compared with December, 1911 








Building activity throughout the United States during December 
made a very satisfactory comparison with a year ago, aggregate 
permits issued at 50 leading cities, according to statistics received 
by Dun’s REVIEW, amounting to $49,417,347 as against $38,830,180 
last year, a gain of 27.3 per cent. Most of this increase is 
accounted for by the pronounced expansion at New York City, that 
center reporting permits issued amounting to $18,495,450 against 
$10,529,810, or 75.7 per cent. more than in December, 1911. Of 
this total $13,426,250 was in the Borough of Manhattan, $2,667,200 
in the Bronx and $2,402,000 in the Borough of Brooklyn against 
$6,319,600, $1,868,125 and $2,342,085, respectively, last year. The 
total of the forty-nine outside cities amounted to $30,921,897 
against $28,300,370 the same month a year ago. In the East the 
volume of projected building operations showed some contraction, 
for while there were good gains at Newark and Philadelphia and 
activity was fairly well maintained at a number of less important 
points, there was a very decided falling off at Allentown, Buffalo, 
Pittsburgh, Rochester, Scranton, Trenton, Wilkes-Barre and Wotces- 
ter. Throughout the South the returns are, on the whole very sat- 
isfactory, notable expansion which appeared at Atlanta, Baltimore, 
Jacksonville and St. Louis far more than offsetting the decrease 
at Washington and some other cities. Most of the cities in the 
West report more or less increase, the value of permits being 
notably larger at Detroit, Duluth, Kansas City, Minneapolis and 
Toledo, so that notwithstanding a considerable loss at Chicago, 
Cincinnati, Denver, Milwaukee and some other centers, there is a 
fair expansion for that section. On the Pacific Coast there is a 
general falling off, a good increase at Seattle being offset by less- 


ened activity at the other cities reporting. 
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$6,969,814 




















Total $15,356,366 $14,121,759 





$7 646,052 


Seuthern. 
Atlanta 
Baltimore... 
Chattanooga 
Jacksodville. 

ouisville... 
Nashville ... 
New Orleans 
Richmond... 
St. Louis.... 
Washington. 
Wilmington. 


Total 


Pacific. 
$324,578 | Portland .... 
S. Francisco. 
Seattle 


Total 


$712,000 


$918,490 
t0 1,088,000 
968,000 


$1,293,526 
1,807, 
326,890 


$2,827,416 








$2,768,000 


New York Oley. 
Manhattan .$13,426,250 
Bronx .667, 

2,402 ,0CO 
$18,495,450 $10,529,810 


$6 319.600 
3 1,868,126 
31,550 0| Brooklyn.... 2,342,085 


$5,827,717 $3,705,143 Total 
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February, 55 cities 
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Total (12 months) $659,877,702 





THE MINERAL OUTPUT OF ALASKA.—The United States 
Geological Survey estimates that the total value of the mineral 
output of Alaska in 1912 is $21,850,000 compared with $20,650,000 
for 1911. The value of the gold output of 1912 is estimated at 
$16,650,000; that of 1911 was $16,853,256. It is estimated that 
the Alaska mines produced 28,940,000 pounds of copper in 1912, 
valued at about $4,630,000. In 1911 the output was 27,267,871 
pounds, valued at $3,364,584. The silver production in 1912 is 
estimated to have a value of $300,000 as compared with $243,923 
for 1911. The value of all other mineral products in 1912, includ- 
ing tin, marble, gypsum, coal, petroleum, ete., was about $260,000 
compared with $176,942 in 1911. The total value of Alaska’s min- 
eral production since 1880, when mining first began, is, in round 
numbers, $229,000,000, of which $202,000,000 is represented by the 
value of the gold output. The total output of copper in Alaska 
since 1901 is about 90,000,000 pounds, valued at about $13,145,000. 
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BRITISH TRADE ACTIVE 





Iron and Steel Industry Busy—Textile Machin- 
ery Fully Employed 





(By Our Special Correspondent at London) 





The month of December ended a year of active trade in the 
United Kingdom and up to the close business in nearly all diree- 
tions was brisk. Continued wet weather militated against farming 
work and the total wheat acreage sown is said to be less than last 
year, but at present prospects in the engineering trades were never 
better ; the outlook in the cotton trade is promising and the woolen 
industry is satisfied with the continuance of a demand which made 
the year 1912 the best in the history of the industry. 

The mild weather of the month means that the early-sown crops 
have had a good chance and their appearance at the present time 
is encouraging to farmers. In consequence of rainy weather, how- 
ever, and the heavy state of the land, late sowings were compara- 
tively small, so that the acreage is stated to be considerably less 
than last year. Crop reports from all over the world are excellent, 
Argentina’s estimate of wheat export being 18,000,000 quarters 
against 12,000,000 last season, Australia promises 10,000,000 quar- 
ters against 9,000,000 and the total yield of the United States is 
given at 13,500,000 quarters more than in 1911. Harvesting in 
Argentina is progressing under favorable conditions and opera- 
tions in Australia are giving much satisfaction. 

In the cotton trade the tone continues firm and there has been a 
slight advance in raw material. The outlook is said to be promis- 
ing for manufacturers, all the mills having been well engaged and 
the output comparing favorably with previous years. Some fears 
are entertained of serious labor troubles, demand for a revision of 
the arrangement known as the “Brookland” agreement having 
lately come from the workmen, but it is hoped that wiser counsels 
will ultimately prevail and that there will be no actual strike. 
Arrivals of cotton continue large and there are excellent prospects 
in the manufacturing districts, with the feeling generally decidedly 
hopeful. 

Despite the high prices of raw wool, there is an enormous busi- 
ness being done in the Yorkshire districts, all the mills working 
overtime, with goods in very brisk demand. One of the features 
of the past month was the strong home demand, due to general 
prosperity in other trades, and it is stated that as a result nearly 
all the manufacturers have sufficient orders on their books to keep 
their machinery running for the next three months. There is said 
to be a possibility of a dyers’ strike, and this, together with the 
Balkan trouble, constitute the only unsatisfactory features in the 
situation. Reports from New Zealand and Australia are favor- 
able as regards the wool clip. 

The year ended with business in the engineering trade exceed- 
ingly brisk and with makers generally expecting a continuation 
of these conditions. Orders, especially for Government work, are 
said to be pouring in and every branch of industrial engineering is 
extremely busy. Owing to the strong demand for raw material, 
makers of hematite have some difficulty in satisfying their custom- 
ers and prices are fully maintained in every department. Expenses 
remain high, largely owing to the heavy demand for coal, but in 
spite of this there are plenty of shipbuilding orders and with a 
settlement of the Balkan dispute even more promising conditions 
would certainly prevail. In finished iron and steel products work 
is brisk and labor is fully employed. 

There has not been quite so much activity of late in the shipping 
trade, owing to the large number of new vessels which have recently 
been brought into service and the consequent overtaking of the 
demand. ‘The threatened sailors’ strike has not disturbed shipown- 
ers very much, as none of them believe it is probable. Freights are 
still high and decidedly remunerative. The leather trade is doing 
exceedingly well, orders of all kinds being exceptionally large, and 
the price of hides has kept at a high figure. 





DECEMBER RAILROAD EARNINGS GAIN 
12.5 PER CENT. 





Every Section of the Country Shows Improve- 
ment, Few Roads Reporting a Loss 





Railroad gross earnings for December make a very substantial 
gain as compared with those of the same month last year, the 
total, according to the statement compiled by DUN’S REVIEW, which 
includes returns from over 175,000 miles of roads, or about two- 
thirds of the country’s mileage, amounting to $204,587,299, or 
12.5 per cent. more than a year ago. Every portion of the coun- 
try contributes to this satisfactory exhibit, with the gains by each 
section showing notable uniformity; and while in some instances, 
more particularly in the South, the increases are not very large, 
roads reporting loss are exceptional. s;oth the Kastern and West- 
ern Trunk Lines report substantial expansion—the former 12.7 per 
cent. and the latter 15.5 per cent.-—to which every road contributes. 
Anthracite Coal roads show a gain in earnings of 7.8 per cent., 
mostly because of the larger total that appears in the returns by 








Reading and Lehigh Valley, those of the Central of New Jersey 


being about the same as a year ago. Every system in the Other 
Eastern and Central West groups makes more or less gain, and the 
totals show an increase of practically the same amount, being 11.0 
and 10.8 per cent., respectively. The effect of the active crop move- 
ment in the territory served by the Granger roads is reflected in a 
gain of 14.3 per cent. as compared with last year, and while the 
earnings of all roads are very large, the increases on St. Paul and 
the Northwest are especially conspicuous. In the South the small 
gains that appear on some roads and one or two insignificant losses 
are an indication of slightly unsettled conditions in certain seec- 
tions, but Southern, Louisville & Nashville and most other leading 
systems report a satisfactory expansion and there is an increase 
in the total of 7.7 per cent. The notable broadening in general 
business throughout the Southwest, following the favorable crop 
results in that territory, is shown by a gain in the earnings of that 
group of 10.3 per cent., while an increase of 14.7 per cent. is a 
reflection of generally active conditions on the Pacific Slope. In 
Canada railroad gross earnings are very large, the total of the 
leading systems in the Dominion showing an expansion of 16.9 per 
cent. aS compared with last year, while in Mexico a gradual return 
te normal from the recent political disturbances is indicated by an 
improvement of 8.0 per cent., which is the best showing by that 
country for any month in 1912. In the following table is given 
the classified statement for the month, together with the mileage 
in each group and the percentage of gain as compared with last 
year : 






























































—— Mileage.—-— ———Gross Earnings.———. 

December. 1912. 1911 1912. 1¥il. P. C. 
Trunk, Eastern .. 15.694 15,762 $39,680,875  $35,195,05; +12.7 
Trunk, Western.. 9,719 ,70 17,839,754 16,449,529 +15.5 
thracite l.. 4.199 4,264 10,808,181 10,016,623 + 7.38 
Other Eastern. 2,495 2,483 6,152,971 5,543.526 +11.0 
Central West. .... 12,011 11,966 9,272,213 8,367,065 +10.8 
rrr 32,984 381,953 24,169,521 20,272,994 +143 
Southern ......... 9,767 28,081 28,328.348 26,295,073 + 7.7 
Southwest........ 37,415 36,858 82,059,098 29,044,732 +103 
Ee 31,439 30,432 36,276,328 650,59 +14.7 
U. S. Roads ... 175,523 172,406 $204,587,299 $181,815,186 +412.5 
Canadian ......... 17,609 36,997 18,387,658 15,724,956 +169 
Mexican.......... 7,196 7,181 6,205,650 5,747,850 + 80 
TP kccnceccest 200,328 196,584 $229.180,607 $203,287,992 +12.7 





Foreign Trade Reports 





Foreign trade at the port of New York for the latest week 
showed notable expansion as compared with a year ago, exports 
increasing to $24,499,338 from $15,054,827 the week before and 
comparing with $17,669,105 the same week last year and $16,- 
273,718 the corresponding week in 1911, while imports amounted 
to $18,612,549 against $23,203,114 the previous week, $18,027,002 
last year and $14,918,673 two years ago. Countries taking United 
States merchandies in excess of $500,000 were: Argentine Re- 
public, $953,415; Austria, $606,181; Belgium, $805,255; Brazil, 
$874,594; British Possessions, $2,118,268; Chile, $956,999; Cuba, 
$1,480,602; England, $5,120,800; France, $1,602,729; Germany, 
$3,507,758; Italy, $944,130; the Netherlands, $1,641,758, and the 
Philippines, $911,907. Receipts of the leading products were 
generally smaller than the week before, those of undressed hides 


falling off $228,000; tin, $1,107,000; coffee, $1,957,000; hemp, 
$320,000; india rubber, $558,000; tea, $138,000; copper ore, 
$150,000; gunny cloth, $200,000; cocoa, $438,000; jute, $175,- 


000, and furs, sauces and preserves, copper, metal goods, machinery, 
aniline colors, manure salts, aluminum, bristles, steel, books, cork, 
hair and hops in less amounts. These losses, however, were in 
part offset by increases of $180,000 in precious stones, $154,000 
in antiquities, $100,000 in cotton, $205,000 in paintings, $467,000 
in sugar, $138,000 in tobacco and more or less gain in nitrate 
e¢ soda, platina, paper, dyewood, mahogany, cheese maccaroni 
and wool. In the following table are given the exports and im- 
ports for the latest week for which figures are available; also, 
the total for the year to date and similar figures for last year: 





——— Exports Imports 
1913 1912 1913 1912 
Latest w'k reported $24,499,338 $17,669,105 $18,612,549 $15,027,002 
Previously reported 15,054,827 20,273,797 ......026 seeeeeees 





Yer to date.. $39,554,165 $37.942.902 $18,612,549 $18,027,002 


Imports of general merchandise for the week ending January 4, 
amounting in value to $100,000, were: Nitrate of soda, $291,353; 
furs, $312,553: sauces and preserves, $131,143; precious stones, 
$723,731; undressed hides, $1,043,873; champagne, $211,395; cop- 
per, $770,629; metal goods, $113,929; platina, $124,294; tin, $488,- 


376; paper, $107.667; dyewood, $100,668; mahogany, $123.933 ; 
antiquities, $592,673; cheese, $129,329; cotton, $185,460; cocoa, 


$108,163 ; coffee, $730,708; hemp, $350,509; india rubber, $1.465,- 
619; machinery, $101,833; maccaroni, $103,232; paintings, $526,- 
2.9: sugar, $885,790; tea, $127,201; tobacco, $378,339; wool, 
$265,068. Imports of dry goods for the week ending January 11, 
were $3,009,910 against $3,827,614 the week before and $2,473,891 
the corresponding week last year, of which $2,394,655 were entered 
for consumption this week, $3.090,134 last week and $1,906,571 
last year. 
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COTTON SENTIMENT STILL BEARISH 


Further Sharp Decline in Prices, Followed by 
Moderate Recovery—Spots Generally Firm 





Everything seemed to be against cotton early this week and a 


further sharp break in prices occurred, though subsequently part 


of the loss was regained. The marked depression that prevailed 


during the first two days resulted mainly from heavy liquidation 


prominent 
Initial 


for home and foreign account, with selling by spot 


interests an importnat influence in the decline. develop- 


ments at Liverpool were disappointing, as spot business there 


showed a material falling off following the recent large demand. 


The fact that of the 


been arranged 


a settlement Balkan troubles has not yet 


cotton 
circles, and few people look for any permanent advance at the 
present time, although temporary rallies are considered likely when- 
profits are taken on the short side. It is the general im- 
pression that the price is too high in view of the abundant supplies 
and the probability of a record-breaking acreage being planted in 
the spring, which, under ordinary circumstances, would mean the 
raising of an unprecedented crop. Conflicting advices are received 
from the spot markets at the South, some reports indicating lower 
values in certain sections and others suggesting that holders are 
not disposed to sell at concessions. On the whole, there is no 
evidence that spots are inclined to follow the downward trend of 
futures, and dispatches from Texas stated that little of the actual 
staple is offered for sale there at current levels. The moderate 
rally that occurred after the early depression was stimulated large- 
ly by unexpected strength at Liverpool, where the Continent was 
a free buyer. This change in conditions abroad prompted consider- 
able covering in the local market, while prediciions of a falling 
off in the into-sight this week exerted a similar effect. 
On Thursday, however the market again broke sharply under heavy 
selling, the May and July options falling below 12 cents. The 
Neill estimate of the world’s consumption of American cotton 
placed the total at 14,750,000 bales, as against forecasts of about 
15,000,000 bales recently circulated in the local trade. Discussion 
is already being heard as to the probable showing of the Census 
ginning statement to be issued next Thursday, which will give 
the quantity ginned during the first two weeks of the present 
month. Up to the corresponding period last year the ginning 
amounted to 14,515,799 bales, or 93.3 per cent. of the entire crop. 
but there are few who believe that neariy 7 per cent. of the crop 
still remains to be ginned this season. 


tends to accentuate the bearish feeling in 


ever 


figures 


SPOT COTTON PRICES. 
ee pee uplands. > Men. : ; Wed ‘Bhurs. Fri. 
New York, cents 8.1 13.10 18 13.00 12.90 
New Oricane, cents 12.75 12.50 12.50 
Savannah, 12 62 12.50 250 
Liverpool, pence 6.83 6.91 


Latest statistics of supply and movement of American 
compare with earlier dates as follows: 


Abroad and 
+: Uv. 8. fi . Total. 
Jan. 1,955,649 5 066,671 
os i 3 403,384 4,940,259 
1,986,97: 4 200.581 
1,601 525 3, '866,4 


6.80 
cotton 


Week's 
Deerease. 


3 .264,893 42 606 


* [ncrease. 
Irom the opening of the crop year to January 10, 
Statistics compiled by the Financial Chronicle, 
cotton came into sight against 10,138,920 
8.749.383 bales two years ago. 


according to 
9.746.132 bales of 
bales last year and 
This week port receipts were 162,330 
bales against 293,010 bales a year ago and 223.795 bales in 1911. 
Takings by northern spinners for the crop year to January 10 
were 1,452,918 bales compared with 1,297,716 bales last year and 
1,525,851 bales two years ago. Last week’s exports to Great Britain 
and the Continent 205,981 bales against 377,674 the same 
week of 1912, while for the crop vear 5,663,778 bales compare with 
®,864.885 in the previous season. 


were 





COTTON IN INDIA.—The efforts of the British Cotton Growing 
Association to extend its operations to India have encountered an 
obstacle in the form of objections from the Bombay Mill Owners’ 
Association, whose members object to the operations of the British 
association in the growing and marketing of long staple Indian ecot- 
ton. The cotton spinners assert that the British association would 
divert Indian cotton to Lancashire and thus deprive the Indian 
mills of the supply of raw material from their own country. In 
order to head off what they believe would be the beginning of a 
British monopoly of Indian cotton, a number of mill owners repre- 
senting about thirty mills at Bombay, have formed the Sind Cotton 
Growing Syndicate, Ltd., with a capital of $325,000. <A ginnery is 
to be erected at Jacobabad and the plan is to buy all cotton raised 
from the American seed supplied to growers by the syndicate. The 
syndicate is to have Government support, which is to take the form 
of a supply of seed and official control of cultivation by the agri. 
eulturel department. The promoters of the cotton growing syndi- 
cate make the very moderate estimate of 250 bales as the size of 
the first year’s crop of long staple Indian cotton.—Teztile World 
Recorder. 


HIGHER PRICES FOR GRAIN 





Markets Irregular, but Undertone is Generally 
Strong—Good Export Demand Reported 





Much 
tions covering a wider 
able 


in response to free covering 


irregularity prevailed in wheat this week, with fluctua- 


range than for some time past. Consider- 


firmness was manifested in domestic markets at the outset 


of short contracts, but there was an 


absence of outside participation and trading was mainly of pro- 


fessional origin. The early news was of a conflicting character, 


the cables not being up to expectations and advices from Argen- 


tina of a rather bearish tenor, whereas the increase in visible 


supplies was smaller than anticipated and Northwestern receipts 


showed a material falling off. The gain in United States visible 


and there was a 
wheat, yet the combined 
in excess of the 67,110,- 


stocks amounted to only 845,000 bushels 
traction of 85,000 bushels in bonded 
aggregate of 72.662.000 bushels was well 
Ovv bushels in sight at the same date in 1912. Only a moderate 
change was shown in offerings of wheat by all surplus nations 
last week, the movement rising slightly to 9.696,000 bushels, or 
fully 2,000,000 bushels more than in the period 
of the previous year. North America reported a heavy expansion 
of nearly 8,000,000 bushels as compared with that time and a 
large increase also occurred in shipments from Argentina, whereas 
more or decrease was shown by Russia, the Danube, India 
and Australia. Following the initial firmness, prices pursued & 
very erratic although advances exceeded declines. Support 
was derived from reports of a substantial export business in 
durum wheat as well as private crop dispatch to the ef- 
fect that there was inadequate snow covering over a considerable 
area of the winter wheat belt. These two factors prompted gen- 
eral short covering and quotations rose quite sharply for a time, 
with the May option widening the difference as compared with 
the July delivery. Advices from the flour trade indicated an im- 
proved demand, and mills were asking higher 
the advance in wheat. Production of flour at Minneapolis, Mil- 
waukee and Duluth during the latest week fell off to 379,270 
barrels against 433.230 in the week preceding and 302,795 barrels 
in the corresponding period a year ago, according to the North- 
western Miller. Price changes in corn were governed largely by 
the trend in wheat. There was considerable short covering, al- 
though cash demand was indifferent and country offerings larger. 
Crop reports from Argentina were of a conflicting nature, but the 
outlook is considered generally favorable. Oats followed the 
other cereals, though the market showed a stronger tendency than 
was to be expected in view of the heavy liquidation by speculative 
interests at the West. 
Daily closings of wheat futures in New York: 


conl- 


corresponding 


less 
course, 


from a 


prices because ot 


Sat. Mon. Tne Wed. 
May delivery 100 1001. i. 1007, 
July ” 974 98 98 le 9838 
Daily closings of wheat futures in Chicago: 


Mon. Tues. Wed. Thurs. 
44, 94, 95 9414 
91 4. 91 917, 914 
Sept. ‘“ 89%, 8914 $0 89% 

Daily closings of corn futures in Chicago: 

Mon. Tues. Wed. 

May delivery 5 3, 51 525, 
July wa 51% 52: 5324 
Sept. ” 52 6 3* 54 

The grain movement cach day is given in the following table, with 
the week’s total and similar figures for 1912. The total for the 
last four weeks is also given, with comparative figures for a year 
ago. Receipts of grain at western cities since July 1 for the last 
Six years are appended, with similar fig export : 


Thurs 
52 '. 


‘ures of 


— -Wheat- _ 
Western Atlantic 
Exports. 

494 000 


Flour. _ 
Atlantic 
Exports. 
63,000 


Corn 
Western At 
Receipts. 
1,087,000 
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1 018 ‘000 P: 
Wednesday 935.000 891. 547 135 
1 07 79,000 834,000 33,600 00 593,000 


6,400,000 3, 518,06 000 1 565,000 
2,487,110 1. '343.309 1,502,710 
26, 138, ;000 13,319,000 4,101,000 
9 452, 951 4 459,805 798 227 4,500,399 








Thursday...... 
Total 


“ last year.... 
Four weeks ........ 


** last year. 347,566 14, 


The total western receipts of wheat for the crop year to date 
are 260.366.307 bushels against 165,152,290 a year ago, 165,543,066 
in 1911, 179.326.8387 in 1910, 176,098,424 in 1909 and 127.006.979 
in 1908. Total exports of wheat. flour from all United 
States ports for the crop vear to date are 95,211,939 bushels com- 
pared with 60,075,271 last vear, 45.843.075 in 1911, 63.809,1S84 in 
1910, 96.541.465 in 1909 and 112,678.795 in 1908S. Atlantic exports 
this week were 5.164.996 bushels against 4,083,266 last week and 
1,586,030 a year ago. Pacific exports were 214.757 bushels against 
157,309 last week and 45.700 last yeat 

Total western receipts of corn since July 1 are i06,8 
igainst 91,052,285 a vear ago, 106,780,296 in 1911, 
1910, 73,550,402 in 1909 and 98,852,670 in 1908. Total Atlantic 
Coast exports of corn for the crop year to date are 5,670,812 bush- 
els compared with 11,819,959 last year, 14,113,788 in 1911, 12,069,- 
162 in 1910, 12,817,862 in 1909 and 23,574,645 in 1908. 


ine luded, 


24,773 bushels 
76,956,042 in 
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Minneapolis Flour Output 


MINNEAPOLIS.—Demand for flour is rather dull, but with a firm 
undertone. Mills are operating on about 80 per cent. of capacity, 
but sales do not equal the output. Shipping directions are being 
held up, but the mills are all well booked with future orders. 
Cereals and feed are without especial feature, with prices holding 


firm. 
The Chicago Market 


Cuicaco.—Marketings of the leading 
usually expanded and aggregate movements 
as expected at this time of the year, are seen to be exceeding all 
January records. ‘two reasons mainly are given for this condi- 
tion, the principal one being the evident desire of interior holders 
to realize at current values, and the other is the open winter, 
which thus far has been exceptionally favorable to transportation. 
Despite the abundance of Supplies and further accumulation here, 
the course of prices exhibits a slight rise for the principal grains. 


cereals continue un- 
instead of decreasing, 


This has been principally due to covering of short contracts at- 
tributed to the fear that the Balkan war trouble may disturb 
the markets. Actual spot sales of wheat this week were of very 
moderate aggregat®, but transactions showed better than last week 
in corn and oats. Reports as to the position of winter wheat 
and rye indicate further protection by the snowfall over a wide 


extent of territory. The market for flour is without improvement, 
buyers being confronted with firm quotations on the strength in 
wheat. Inquiries from abroad are few and there is little interest 
on domestic account owing to ample stocks at leading distributive 
centers. Receipts of flour this week were 144,905 barrels more 
than in 1912 and the shipments increased 59.314 barrels. Aggre- 
gate movements of grain tabulated below, 13,980,000 bushels, are 
866,300 bushels more than last week and 8.328.300 bushels greater 
than in 1912. Aggregate 72.500 bushels above last 


receipts rose 


week and are 4,527,650 bushels above those last vear. Aggregate 
shipments, 6,081,000 bushels, exceed those of last week by 794,000 
bushels and show 3.800.650 bushels greater than in 1912. Com- 
parison of receipts and shipments indicates excess receipts this 
week, 1.818.000 bushels. The aggregate stocks of contract wheat, 


corn and oats exhibits a decrease this week. while aggregate grain 
in all positions is now 12,450,000 bushels, not quite one-half the 


quantity reported a year ago. The most conspicuous decreases 


appear in wheat and oats, but corn shows a gain of over 600,000 
bushels. Contract stocks in Chicago decreased in wheat 96,152 
bushels, corn 93,291 bushels and oats 74.305 bushels. Detailed 
stocks this and previous weeks follow: 
_ Wheat—bushels. This week. Previous week. Year ago. 
Oo © BAPE. .<s< rrr 26.111 26,191 92.438 
iS ae 1,172,508 1,181,767 890,543 
>) Fae = 4.381 4.381 17.466 
me, ae a hee dee dede 302.614 317.747 8,328,173 
No. 1 hard, spring.... 93,278 ae 6@6ht—“‘iéi CC 
No. 1 Northern....... 2.462.850 2.534.110 60.034 
Totals... 4. 061.32 2 4.157.474 9 348.654 
Corn, contract... ....«. 493.854 OS7T.125 819,511 
Oats, contract........ DD. 995 530.23 880,125 
Stocks in all positions in store decreased in wheat 177.000 
bushels, rye 26,000 bushels and barley 52.000 bushels. Detailed 


stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 


WS saedewaxws , 7.610.000 7.787.000 15.464,000 
DY iii es 5k ocak hls Sars vg 2.054.000 1893 000 1.416.000 
eee ee ee . 2.519.000 2.167.000 7.943.000 
ee sree ‘ 117,000 143,000 414,000 
Barley (ee nee ews ‘ 170,000 222,000 215.000 
eT eee ee 12,450,000 12,212,000 24,450,000 
Total movement of grain at this port, 13.980.000 bushels, com- 
pares with 13,113,700 bushels last week and 5.651.700 bushels 
in 1912. Compared with 1912 increases appear in receipts 134.2 


per cent. and shipments 166.6 per cent. 
and previous weeks follow: 


Detailed movements this 


Receipts—bushels. This week. Previous week. Year ago. 





EE 654-5 00 weeks wees 582.000 529,000 105.600 
Cveniaeveaee cues a 4,148,000 4,136,000 2.248, 750 
eee coe.e 2,424,000 2.489.000 792,000 
Te Te eT er Tre : 52.000 51,700 15.000 
Os ee : , 693.000 621,000 210,000 

PS. 8 kOe Ow 7.8 99, 000 7.826,700 3.371. 3 50 


This week. Previous week. Year ago. 











,_. See ‘ 498,000 576.000 210.500 
ae .ttees Bee 2 380.000 1,137,950 
er : 2,072,000 2,044,000 845.100 
eS ee eee ee 4” 000 54.000 15.100 
Pe ees 321.000 253.000 71,700 

Es teehee . 6.081.000 5.287.000 ? 280.350 


Flour receipts were 202,000 barrels against 143.000 barrels last 
week and only 57,095 barrels a year ago, while shipments were 
92,000 barrels against 111,000 barrels last week and 32.686 bar- 
rels in 1912. The visible supply statement of grain in the United 
States, east of the Rocky Mountains, exhibits increases in wheat 
845,000 bushels; corn, 945,000 bushels; oats, 835,000 bushels; 


rye, 91,000 bushels, and barley, 37,000 bushels. Principal port 
increases in wheat were Duluth, 1.555.000 bushels in store and 


(Concluded on Page 18.) 





HEAVY SELLING IN THE STOCK MARKET 





Steel and Copper Shares Weak — Railroads 
Irregular—Moderate Bond Sales 


The stock market was under heavy selling pressure early 
week and as a result sharp declines occurred throughout the 
improvement followed, but the betterment in 
porary, prices reacting again in the late trading. The copper and 
steel bore the brunt of the early selling, although all the 
important issues were frecly offered at that period. The decline in 
Amalgamated Copper was particularly and influenced a gen- 
eral decline in the companies representative of the 
copper industry. The reduction in the price of the crude metal was 
an important factor in bringing about the heavy liquidation that 
occurred. United States Steel was dealt in to the greatest extent 
and its early weakness had a potent effect on the general market, 
the lattcr following its lead to a more or less extent. The announce- 


this 
list. 


Some tone tem- 


was 
shares 


severe 


stocks of all the 


1 


ment of an inetcase in the wages of certain employees of the cor- 
poration created a better sentiment. which was reflected in a good 
rally. Reading, Union Pacific and Lehigh Valley were also con- 


their 
aiso in Canadian 
In the weakest period a number of the 
tered sharp notably National 
I. Lorillard Co.,. Pacific Telephone & 
preferred and Sears, Roebuck & Co. American Telephone & Tele- 
graph was adversely affected by the announcement of a 
vertible bond while, on the other 


spicuous for 


occurred 


sharp fluctuations, and important movements 


Pacific, St. Paul and Southern VPacifie. 
so-called 
Biscuit, 


specialties regis- 
American 
Telegraph, Pittsburgh Coal 


‘o . ony. 
loss Ss. Vobaceo. 


hew con- 


issue, hand, an increase in its 




















dividend rate caused a sharp upward movement in New York. Chi- 
cago & St. Louis. The recent strength of Lackawanna Steel found 
explanation in the beginning of dividends on that issue. 

Daily transactions in stecks and bonds on the New York Stock 
Exchange compare with last vear as follows: 

Week Ending —~—Stocks—Shares——— es _ 
Jannary 17, 1915. “This Week. Last Year. This Week. sast Year 
Saturday ....... ae 181,023 237,367 $1,416,000 $1, 460, 500 
(Ee 493.292 4] 6.1 2h 2 204.4 100) 2.9 15.500 
UE vannnn 0 ae 802 682 329,062 2,233,500 4.800, 50% 
Wednesday ......... 522.070 393,838 1,861 000 3,700,500 
, ene 314,225 251,65 1,716,000 4,426 500 
PE abenumhecrnwni: 158,500 418,815 2,071,000 VOU 5,190,000 

ee tsenes esanibe I i PN 2 046,865 $11,561. 500 $2: 2523, 000 


The daily 
and five 


average closing prices for sixty railway, ten industrial 
city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues Weed. Thurs. Fri. 
PN iii nenidie 101.27 100.77 99.93 PS.87 99.00 99.09 98.79 
Industrial. ....... 75.88 79.17 77.78 76.74 77.26 77.66 77.71 
Gas and Traction. 110.32 113.52 1138.00 11235 112.70 112.95 112.68 


RAILROAD 
the stock division was reflected in 
bond market to a particular degree 


AND MISCELLANEOUS BONDS.—The weakness in 
the railroad and 
in the convertible 


miscellaneous 
issues. Of the 


latter the greatest activity appeared in Atchison 4s of 1960, Brook- 
lvn Rapid Transit 4s and Chicago, Milwaukee & St. Paul 4!ss. A 
reactionary movement also occurred in the local traction issues, 


which was especially pronounced in the New York Railways adjust- 
ment 5s. Elsewhere, while some irregularity appeared, the general 
tone was firm, with business well up to the plane of activity estab- 


lished since the beginning of the year. The trust receipts for Allis- 
Chalmers 5s were a feature of the dealings at one period. Reading 


general 4s, Union Pacific first 4s and Rock Island collateral 4s were 
also conspicuous in the trading. 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included among United 
States issues, 3s, coupon, at 103; 4s, coupon, at 115%, and Panama 
38 at 102; and among foreign issues, Chinese Railway 5s at 90 to 
9014; City of Tokio 5s at 89144 to SS%; Japanese 444s at 90% ; 
second series at 885g to 88%, and United States of Mexico 5s at 
9514. In State securitics. New York State 4s of 1962 sold at 101; 
New York Canal 4s of 1961 and 1962 at 101% and 101% 
tively, and Virginia deferred Gs, Brown Bros. & Co. certificates, at 
h4 to Ol. 


respee- 





Failures This Week 


Commercial failures this week in the United States number 454 


against 363 last week, 313 the preceding week and S87 the cor- 
responding week last year. Failures in Canada this week are 21 


against 32 the previous week and 43 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are 35,000 
or more: 
































Jan, 16,1913. || Jam. 9, 1913. | Jan. 2,1913. || Jan. 18, 1912. 
oe Over | ver | Over | | Over | 
$5,000 | Tt. || g5 000 | Tot! | $5,000 Total |! ¢5,000| 7° '#! 
East ........ 76 | 161 55 | 13 46| 101 | 83 | 142 
South ..2222: 34 | 132 31 | 109 40 | 117 S| 
WHEE nsccees 28 73 21 60 22, 54 | 38 | (7 
Pacific ...... 19 68 26 58 10 | 41 10; 34 
U.S....... 157 | 434 133 3 363 || 118 | 313 | 153 | 387 
Canada ..... 6 21 9 32 | 27 18 43 
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112%Jan 3/|112\Jan 3 
7% Jan % 6',Jan 38 
41%,Jan 9 36°, Jan 7 

162%; Jan 6 | 15834Jan 6 
934. Jan 6 904 Jan 1l 
50 Jan Zz 45! Jan ll 

101i Jan 8| 100 Jan 3 

104% Jan 7| 104%Jan 6 
3544 Jan 3 34 Jan 7 
6342 Jan 3 62Z'2 Jan 8 
So, Janli| 56 Jan 9 
66 Jan 3 65 Jan 7 
44 Jan 6 44 Jan 6 

“a7 Jan 9| 75. Jan 2 
eyes | ayaa ig 

Jan 10 an 

65%, Jan 10 624. Jan 3 
109 Jan 3/|107 J 2 
814 J y 79\44, Jan 2 
69, Jan 2 66°, Jan 11 
110% Jan 6} 11 Jan 2 





















































































































































do pre a. ees eee Jan 90 Jan 6 
by oot « 3% 7g 3%8 37% Jan ll 3. Jan 8 
Oo pre 12% 13% 12 13'sJan 6 13‘sJan 6 
woul War ¥ oo a eccecee “BRT =| ceccce | coccce 123 Jan 6|125 Jan 6 
ope ecccccoces 41 4i4| 394] 46 Jam 2| 37%3Jan 7 
oe 60 61 60 63.Jan 6| 57 Jan 8 
W U Telegraph.............. 70% | 75 70 75',Jan 9| 74%Jan 3 
Westinghouse EP Essel Ee | ecccoe | casces 230 Janld| 2x0 Janl10 
Westingnouse E & M....... 74 78 7244] Ty4dan 2| T7'eJanll 
do lst pretf.... 119% | 119% | 117% | 119% Jan 7/| 119%Jan 7 
We -Bruton .......--2-. Te «| éandee | adeses | eeameesacensen | camenbennmnens 
do pref ®30G | ccccce | cccce 117 Jan 6 _— — 2 
Wheeling & . Lake Erie ..... * 7 7 eo) 8 Jan 3 Jan 3 
do lst p coe-|* 25 Citak DE ft ccscctdascsnas | scceusooree 
do 2d yy A aadadiiemineiiiaeind * 104 124/ 12 14 Jan 3 12}: Jan 8 
Wisconsin Central .......... 46 50 46 60 Janll| 50 Janill 
Woolworth F. W............ 106 luslg | lud'%2} 112 Jan 2/ 107% Jan 8 
ref *115 1115 | 1144! 115yJan 8/1145 Jan 2 
ACTIVE BONDS. 
ACTIVE BONDS = f**Last | | Week 7c 
Sale 
Friday} High | Low High Le ul 
American Ag Chem 5s...... 410144 | 10144 | 101% 101% Jan 2/101 Jan 6 
American Cotton Oil 438. --|* 97 9i44 | 97 vi Jan 4| 96%Jan 4 
American Hide & Lea 68...\*191]1, | 1Uis | 1VUl4%2); lul Jan 4%; 101 Jan 2 
American Ice Securities 68.\* 75 | ------ | ------ 7674 Janu lu 75°%3 Jan 10 
Americap Smelters dep 6s..| 104 10444 | 103% | 104%, Jan 9 | 104'sJan 2 
American Tel & Tel con 48.'+105 110 llv 410%, JanD10/ 110 Jan 3 
American Tobacco Co 48....|s 96 Y6'g | YOR) Y7'sJan 3} YT Jan 8 
American Tobacco 6s ...... #19Q | wecne- | cvccee 120*3 Jan 8/120 Jan 3 
American Writing Paper 58 393%, | 904% | 39%] Yu% Jam 6 | S¥4esan 2 
Anpb Arbor 781, | 79%} 79 79 Jan 4@/| T77*adan 2 
Armour & Co 4498 91% 2 ¥l% | 9Y2 Janlu| Y9leduan 2 
A,T&S8S F gn 4s 977% 938 97s ys Jan lv 97~— Jan 2 
do adjust 48 stamped ..... 87% | _ 33 S7~y | 88 Jam 2/ 8.2Jan13 
do conv 5s 04 1055 | 1vu4 1u5°% Jan li | 105% Jan ‘ 
do conv 48, i955..........!| 103% 405%4 | 103% | 105%; Jan 13/ lud4Jdan 3 
do conv 48, 1960.........- 1015, | 103% | 101% | 103°; Jan 7 | luz Jan 13 
Atlanti 2 Conse 2an0 ae * O4 25 Y454 W5 4 Jan 3 Yo Janl3 
do L & Neco _henseneseees 91 Y243| Yl V2Z~Janlaj| Y2 Jan 4 
Baltimore & Ones prior 342./ 913,| 91% | Y1l%)/ yl %Janl3| 91 Jan 3 
do general 4s...... wocceee-| 973, | Y7% | YI'4) YT sJan1lU) YT Jan 3 
do P, LE Boccce- 893, BY 5, 59% S$v4yg Jan 7 sY Jun 2 
do Southwest yd a * $97, YO 8Y%, OU Jun Z 89% Jan 8 
oe wena hneneesee 953, | 96 95% | +6 Jan 2/| Yd%sJan 8 
rooklyn K > ten a 148.) g9% | 9i'a | S944] YX Jom 9 | 9U42Jun 4 
ieeaneee Ra apid i aes 103% | 103_ 1Uu34Jan 3 | 103 Jan 4 
Brooklyn Union El Ist 58...| 109] 4% | 1U1% | 101% | 101% Jamil | iUu%Jdan 2 
—— Union ans enna 106g | 10642 | luo’s | lUG4y Jun il | 105% Jun 2 
u OFMIDAl OS ...- cece) «= | ww wwne | wweene eccce. cocccess | coccscccc-ccce 
Canada South Ist "ext TBiccoc] | seecce | coccee | seaseveasccoss | sepsetane-eccs 
do 2d 58 *100 | «<---- | =: --- | 100%, Jan 8 | 100'sJan 3 
Central of —— Con 68 ../ 1073, | -U«"4 107% | 108 Jan lV | 107% Jan 7 
Central Leather 08 .........| 96%, | .Y6'4 | 95. 95 Janu S| 94%, Jun 3 
Central of New Jersey gn58.\*7181, | 119 W1o% | lin%Jan13 | llssJen 2 
Central Pacific 1st 49.......) 951, | , 99% 95% | Youdanlv; 94%Jun 2 
Cnesapeake & Ohio con 58.-./*j 93%, | 1U9°% | 105%) 110 Jan 3 | 109 Jan ll 
do general 4448 --| 100 10U 99% | 10U7%gJan 7 99%s Jan 13 
Go conv 4498..........-.... 92% | Ya) 92's) Y2Zodam 2/ Ye'sJan 7 
Chicago & Alton 38......... « 67 ccccce | concen | ccccccecceses | coccccesceeees 
O 34Q8....---2--ecccceecoe-| 8 | ececce | eoecee eS'2dan 9; 62%sJan 6 
Cuseaes. a eee 48... “951g 53g) 85's] 95igJan Y| Y4% Jan 2 
do join 955, 9648 YD 5, %644Jan 3& Y5° Jan 2 
do Tilinols div 349......... 85lg | $5°%3 | S542) 8d42Jan 9 s5!5Jan 4 
GD Bie OD BBeccccccccccdoss * 973, 98g | vB] 98% Jan 7} 9844 Jan 10 
A Nebraska ©x 48........ * 96144 | 97 96% | 96%Jan 9/| YO%Jan 9 
Chicago & EK ao ref4s..|* 77 30 79 sv Janill 79 Jan 9 
Chicago Gt West 48......... 76 77 16 77*3 Jan 8| 77 Jan 2 
Chi, Mil & St Fault Ken 48../ gg7,| 98%) Yes} Yotdam 10) VYiesdan 9 
do 25 year 4s 1934 ........ 913, +1 %% 91: Yily Jan 6 9143Jan 10 
GEG Si ccccncnscces 05% | 10044 1V05'4 pa yJan | 100% Jan 2 
do CM & Puget Sd 48 ....\+ 934 935 353 $% Jan 3/| volgdan 3 
Chi & Nortnwest’rn gnd4ys.|\* yaa, | S4%s | 8a%s Ms Jan 3 | 84 Jan 3 
do general 4s.............. 97% | Ys 97% | 9S Jum 2; Y7%sJan 10 | 
Chi, K I ¢& Pacific gen 48.../* ggu V3%4 9344] 94!3 Jan 38 $27, Jan 2 
do collateral trust 48...... 6434 664g 64% t6%, Jau 1V0 t54.Jan 2 
do re‘unding 4s BS le tsly Bs e814 Jan 1vU ST7Ti4dJan 2 
EE R9lg BY k 39_ 9O Jan 7 3U Jaa 2 
Chi, St Pauli M & O 5s...... *102% | 102% | luz; | 102% Jan 13 | 1U242Jan 3 
Clev,C C @St li gm 48......) | www nee | -0-eee Y2%, Jan 3; YZ Jan 4 
Col Industrial 5s 833, | 34 33a] 384 Jan 2; &3°% Jan 7 
Col Midlana 186 48........../ 4 354g | 36 364 / 3d dan 2; 3d Jan 2 
Col Southern 186 48......... * 94 Y444 |, 944] Y4%,Jan 7| VS eJan, 3 
do ref d ext 44g8.......... * 94 944,| 94%! 94. Jan G| 94 Jan 10 
Del & Hudson conv 48...... 97% | YS 97%, | 98 Jamnli| Y7%4Jdan 2 
do ref 48 .. 981g} 93% | 98'8/ S9's,Jam 9} YS% Jan 13 
Den & & G con 4s * 87% | 87% | 87%] 872Jan13) S7!sJan 6 
do lat & Ref 5s ........... €37% 84%) 83%) 844y4Jan10/ dS2% Jan 3 
Distillers’ Securities 5s..... 638 6¥42/ E38 70 Jan 69 Jan 2 
Dupont Powder 419s........ « 87 90 89% | 90 Janl10;| 83 Jan 2 
Mrie Consol prior 45 ......... 8644 | 36% | S642/ 87 Jan 3| 86% Janil 
do generai 48 * 75% | 76 75% | 76 Jan ls Jan 3 
do Conv 48A.......... coocel 26 81 SS Pere “ ; 
do conv 48 B 76% | 7642| 76% aie Jan 18 76 Jan 4 
do Pa, col tr 48 ............ 894g | 392) 89% | 8949 Jan J 2 
DC lst *108 08 074 | 10749 Jan ii 10742 Jan 11 
General Electric a 5a ..../4105 10542 | 104% | 10543 Jan13 | 103%Jan 2 
General Motors 6s.......... 99% | 100 99% 1100 Jan 13 93% Jan 2 
Great Northern ret 448 .... 1*100%4 10049 | 100% | 10043 Jan 10044 Jan 10 
Hocking Valley 4498......... 10023 | 10042 | 10049 | 101 Jan 5 | 100% Jan 10 












































































































































ACTIVE BONDS “*) Bat 
7 Sale 
Continued Friday 
Illinois Cen ref 4s8........... 95 lg 
hnoisSt el 7 498 ....---- * 87% 
indiana Steel 6s ...........- ol 
Int Mez Marine 4198....... 654, 
Tuter-Metropolitan 4498 ....| 79% 
: nterborough R T 5s....... *1044 
] TT Paper 6s ...../ 103 
0 CO 91 
Internat’! Steam Pump 5s../; 88% 
Iowa a lat 58......... 961g 
do ref 4s 60 
Kansas City, FtS & Mem 4s|* 77 
ay yy pd ‘Southern 3s ...|* Tl 
GO BEE BO 2cccccccceceeece- * 97% 
kawanna oe 58, 1923.\* 95 
Laclede Gas 1st 5 *1L02% 
Lake Erie & Western lst 5r/ .._... 
Lake shore gn 38 "------.|* 87% 
© Shore gn 3498 ......... é 
do deb ~ et 1928 ...... oa 
do deb 1931 215 
io & ‘fiyers 18. cccccee. #15 034 
Long Island ref 48 ..... cece Bees. 
do Unified 48............. 
os teed 
Minneapolis & -_ Leon 58..| _____. 
do lst & ref 4s ........... 62 
Missouri, Kan és Tex lst 4s\* 94 
, = —— . . 191g 
do ext g 5a 
do ref 48 tio 
y og FAH E ‘26 
at he (eee 101% 
Missouri pacific ) Trust 58.-| 995, 
do collateral 5 9734 
do Yah 58 * 27 M4 
o. Bocccccccccccecce scccce 3 
N, C & St Louis con 68..... sisen 
Nav ys. of Mex pr lien 4 1 gi 
o gen 4 a 
National Tube 5s ........... ~ ja 7g 
Air Brake con tg ..... O14 
New York Central gen 3448 |« 961, 
do deb 48, 193 ~Q] 
do Lake Shore col 34a8....| 7g 1, 
do M C collateral 3498 ....|« 7214 
N Y, C & St Louis 48 ....... 99 
NYG,EL,H& P 4s...... 86 
do coliateral tr 5s ......... 103 
N Y,N H & H conv deb 65)+Jo51, 
Oe * 8615 
N Y,Ont & Westref 48....|* 99 
New York By. Ref 48...... 78% 
do adj in 58 
NY Telephone 4198.......- 97% 
N Y, West & Boston 448..| 973, 
Norfolk & Western con 4s. .|. 971g 
do a first lien 48..|/* 99 
GO COBY 48..0c-c0ce-- coe lll, 
do Poco, C & C joint 48... |* 9} % 
Northern Pacific prior 48.. | gg1, 
do general 38.............. 67% 
Oregon Ry & Nav 4s....... * 93% 
Oregon Short Line 1st 6s.. | 1311, 
do consol 5a ............... *108% 
GO BEE GD nec- canqueesscceces 917%, 
ee ae GB coccccce * 901g 
Pacitic Coast 1st 58......... *101%4 
Pacific Tel & Tel 5s........ +1003, 
ap my my con 48,1948. |*19] 

o conv 3198, 1915 ........ 971, 
Public Service Corp’n es -+-| 92% 
Reading gen 49............. 974g 

do Jersey Ven col4s..... | 
Rep Iron & ~ a 58,1940..|*° 971, 
Rio Grande W 48............ * 85 
StJo&G island lat 49... * 37 
St Louis & Iron M 5s....... *105% 
GO FOE 48 22000. cece. 2.000 * 20 
do xiver & Gulf Div 48...|* 931, 
St L&sF x Rref 4¢......) 7G 1g 
do general 58 * Q1% 
St L & Southwest lsts .... |* gg 
do 2d income ............. * 73 
do con 48 .... RO% 
St Paul, M & M con 44y8.. |*1094 
do Montana ext 48........ 95 % 
San Antonio & A P 4s...... * 854g 
wy Yn Line g 4s Stpd|* g5% 
Deen Gieaceeecaceaseoeces * 
do adjustment 58.......... k 7 a 
Southern Pacific ref 4s...... * 93 
do collateral 48............ 9314 
FS 927 
Southern Kailway 52 ....... 108%, 
do deb gen 48.............. 78 
do M & O col 48 ........... 8575 
do St Louis division 43 ...|+ 97 
Standard Milling 5s ........ &8 
Tennessee Coal & lrou gen’'| 10924. 
Term Asso St Lref4s.....) 
Texas Pacitic lst 5s......-... *107 
Thira Ave ref 48............. R2 
cdo adj inc Sswhenissued.| 744 
Toledo, - L & W 34438...... k 84 
do lst 4 ace |* 5S 
Underg’d ‘London 4'98....<. * 953, 
beg my ey: agg Be Ei cacecee 99 Ig 
See 96 
do lat & ref 48.......- 954g 
United Rys — Fran 48..../ 665% 
U S Leather 68.............. 10048 
U S Realty ie Imp BO. cece. * 873%, 
8 paneer Bilbéaccaesscees: 1027, 
U S Steel 1014 
Va-Car Chemica col tr 5s..| 97 
Waseem’ 6 5B... cccccccccccee 106 
0 2d 58. 99 
a0 ref & Oxt4s............. 60 
Wabasn- Pitts Tern lsttrr.|* 25 
do 2d tr receipts........... x 2 
Western Electric 5s......../ 102% 
West Maryland 4s8.......... 8315 
West N Y & P Ist 58.......|*106% 
West Union col tr 5s......../*101 
do RE & ref 4 cocccccel? Gt 
West Shore 4s............... 98g 
Westinghouse El & Mfg 5s.| 93%, 
Whee é& L E con 4s8..... * 8015 
Wisconsin Central 4s.......| 91 








t Weck 
Hig). Low 
9352 94% 
39 8Y 
101 10vU5, 
ob 5 
81% | 73% 
104% | 1045, 
91% 9U 
35% Ba % 
62 60 
17% | Tis 
93% 98 
Y648 {6's 
102 102 
So 88 
925, v2% 
Y2% 921g 
121 120% 
¥9 ¥34u 
00 VO 
62% | tO 
95 Y44Q 
Sl, sl 
JB49 9844 
87 eo 
1014 | lvl 
YU% | Y94s 
994% 91% 
37% | Sis 
7U qv 
73 7742 
x3 87g 
Tig! 772 
99 vY 
102°, | lu2'y 
37 Sty 
91% 91 
7y 73% 
VU1g 99 
#6 35% 
1UB% | U3 
Zo 4 25% 
37 37 
iv 78 
54, 574s 
97% | 07% 
97 7, 97 “ 
¥7% | Yi 
92° | 92 
llz%g | lll4 
yz | 92 
Ys 5g 9334 
6343 61% 
93% | 9349 
liz4g | 111% 
109 1,09 
2 yl% 
90% | YU"4 
101 100% 
102% | 1024 
7g 97 
93 V2 
¥7438 97 
92 92 
Kos 5 
105% | 1054a 
82 SZ 
3349 33144 
764g 76 
KQ4g 81% 
9U BY%4 
+O T9% 
Sl sU% 
1044 1042 
25%, | 95% 
o5lg Boy 
5% sd'g 
7d ve) 
76% 75% 
“3 lg $2 4g 
96 932 
vBlg | 92% 
1074a | 106% 
784, 77% 
86 85% 
Se: SS 
103 10248 
107 1u7 
32% els, 
70242 73%8 
57% 6744 
95%, | 9542 
Y9'4 | 95% 
96% | ‘t5'2 
95 %% 9548 
66% | 66 
100 4g | 1004, 
103 102% 
1U1L% | Wl‘ 
us 97 
1064 | 106 
99 1g 9Y 
634 60 
26% 25 
102%, | 102 
834 8318 
101 101 
961, 154g 
98% 38 
94 93% 
804 8049 
915 91 





106% Jan 





| 103 





95%4Jan 2 
SY, Jan 1U 


— se Jan 6 


5's Jan y 
sii an ¥Y 


104% Jan 9 
104% Jan 1U 


903, Jan 13 
s3% Jan | 
64% Jan 9 
774 Jan 13 


tet et nd 


31% Jan 8 
98% Jan 13 


eeeeer went ee 


“Sais ian 3 
8544 Jan 1 


ww 


INICIO IH Or OH CO 


10429 = 13 
¥5% Jan Ll 
25% Jan 2 
&5%m Jan 11 
7Y Janll 
43% Jan 2 
9% Janl3 














93% Jan 10 | 
107's Jan 10 
73% Jan <& | 


S42 Jan 3 
S8%Jan 3s 
839 Jan 7 


| LU7%4 Jan 3 





82°. Jan 
76? + Jan 
57. Jan 
955, Jap 
994, Janu 
97 Jan 
9512 Jan 
67 Jan 


: CAIN ESC OO! 


"85°" jan 10, 
103 Jan 2 


102 Jan 7 
98 Jan 
106 Jan ‘| 
6944 Jan 
647, Jan 
2719 Jan 

1, Jan 
102 oe) 
837%, Jan 


Jan ill | 


} 
+ 


D4 lg Jan 
SY Jan 
100% Jan 
65%, Jan 
801s J 
1v3*4 

102 


Jan 


9642 Jan 


Jan 

107 ly Jan 
73 Jan 
83 Jan 
73 Jan 
vo Jun 
1027, Jan 
66/3 Jan 
Yl Jan 


77% Jan 
57 Jan 
07% Jan 
97°%s Jan 
+ Jan 

Jan 
112 2 hy Jan 
Yl Jan 
vs Jan 
63 «(CJan 
93 Ly Jan 
ll l ly Jan 


bo DO > Fe Go bo IOs DO DO 


an 13 






: 


109 Jan 13 


aaa Jau 


$i's 


Jan 
SS Jan 
SS Jan 

10273 Jan 


seeeeeen rere 


L064 Jan 
S1% 5 
74% 


95144 Jan 


see ee eee eee 


87% Jan 
102%, Jan 
101'4 Jan 


| 1013 Jan 


DOG NY DOD Go > 


2 


Jan 13 


GBD DO DOL 











* Bid price; no sale. ** Quotations on active list, to 2:00 P. M. on Friday. + High and low on active list, to 2:00 P. M. on Friday. 
++ High and low for the year, corrected to the close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 





ARTICLE. | This Week| Last Yesr ARTICLE. This Week| Last Year ARTICLE. This Week 





MOLASSES AND SYRUPS: 
New Orleans, cent. 
common ga) 
open kettle 
Syrup, common 


OILS 























it 
seed, sum’r, white... “ 
Lard,} perme, 6 city ai 
extra No. 1 





téneced. city, Taw......... " 

Neatsfoot, prime m 

Palm, red. Ib 

Petroleum. aa , at well... bbl 

TTO : . : “ gal 

me : cheeth fone Tank, hiaen yan eanaey ned = 
Wide ht oy 10-4 


SOULR, | ities run 
—" sheetings, st 


Soya Bean 
Brown sheetings, 4-yd .... —* News sheet ..100 » 
tandard prints os oe 


























Cer eos 


pa pS? 





bt G9 C2 00 OF G2 = 00 G0 00 





Print cloths - z ou — 4 . wanes cn george Ib 
DAI RY : ssi ‘ 
*etate ememety extras io ' a. a, basis 90%. «| 2321, PLATINUM 
common 
~ FLOUR: 


West’ factory, firsts .... “ ‘ wine patent, new crop. bbl 
Cheese, f. c., special, new.. “ vad inte 

f. c., common to fair _ s 
Eggs, Sate taney 3: 40 bs és 











AIN: eep, live 100 
Wheat, No.2 r red, new or.. ba 09) 1.01, Talo N a, aes 
Tn, 0 , 
Malt... “ 6s 1.35 ae — prime.... 1 
6é 
RUB 
ly ye, No.2 - . : ‘ : 1.09 
ricots, Cal. x boxes... y, malting “e 6 1.28 Upriver, fine 
Sitron, ox Hay, acct Ske: 90 : SA bncatic, No. 1 ..00-1b. bbl 3.60 
Ww, 0 r 6 66 b] . ee m . e 7 
poceeger he cleaned, _ -* 9 HEMP: on Turk’s Island ....200-lb. bag . 1.00 
Drange peel 9 Manila, cur. spot || SALT FISH: 
i eaches, Cal da ‘“s 4 ? Ib ‘ iackerel Norway No.1, . _— 
: b 
E 3-cr cas . ee nae No. 4,425-450. “ ; 
muscatel, 4-c ce |— Cod. Ges ode — ,large 


— & CHEMICALS: native boneless, genuine 
7 ge oe ai ‘ : ‘ SILK: Raw (Shanghai) best.1Ib 
] 7 


SPICES: Nght Zanzibar. 1b 
svutmegs, 1058-1108 


Ginger, Cochin 

HOPS, N. Y. State, prime.. 1 — ie ve 
pe JUTE, aoe old crop SUGAR 

Sul ~ ay 60’ . LEATH Raw Muscovado 1001 
crystals lb id ae op sole, B.A A., light. lb 27 ers 
Alcohol, 190 proof U.S. P.gal : } Non acid, comm - Standard, granu., net. “ “ 
ref. . Unio. backs, heavy TEA: Formosa, fair ........1b 
Z Oil grain, No. 1,6 to 7 oz .. | dg oo 
é I Pp e e in, No. 1 Best ¥ 6s 
é | 8 o. 1, large, 

é 

] 







































































Split, Crimpers, 0. 1,1 .. * he low és 


6s 














mee ees No. 1, hy. -— 
LUM = ees short ib 
ate ‘Pa. ;base r.1000 ft . ad a 
base ig pine No.1 bien a 


te te 


cax, oN 4x4 Ists & 2ds.. 
atd..6 in., 10 to 16 




















6 





Bi-CromatePotas ,Am ...Ib 
Bleaching powder,over 
3 100 Ib 


Borax, crystal, in bbl Ib 
Brimstone, crude dom... ton ; Poplar 11 ay » elt ew. .” 
Calomel, American 90 ists and 2 

Camphor, foreign, ref’d, * White Ash 4x4 a 


ve Chestnut 4x4 firsts . . . , 
Cantharides, Chinese, wh.- « Cypress, shop, 1 27.0) 96.00 || VEGETABLES: 


in 

Castile s ne bbag 

Castor Oil, No. 1, bbl. lots. : ahog.o.1 com. 1 in. i000 Sanety Onions, State 

Caustic soda, domestic, 00m t fi. , Seanien rutabagas 
¢ Cherry v4 firsts és 94.00 a: 

b 8 Basswood 4x4 firsts... 40.00 white 

METALS: WOOL, Philadelphia: 


Pig iron fdry.No. 2.Phila..ton ‘ Average 100 grades 
basic, valley, furnace .. —16.; 13. Ohio XX 



































gray forge, Pittsburg... “ . ’ ium . 

Billets, steel, Pittsburg... ‘ : . N. Y. & Michigan— 
ferging. Pi ttsburg s d 28.00 Three-ei — senenewes coo * 
open-hearth, Phila 6 . 
wire rods Pittsburg — 

Steel rails, heavy, atmili...1b 

Iron bars.refin’¢ ’Phil..160 


Pittsburg 
Steel bars, Pittsburg... 
Tank plates, Pittsb’g .. 


Beams, Pittsburg 
Angies, Pittsburg 
= 8, black, No. 28, 


urg 
Wire Nails, Pittsb’g .. 
Cut Nails, Pittsburg .. 
Barb Wire, galvan- 


urg 
] i Coke, Conn’ ville atoven..ton d, Clay Worsted, 160z yd 
Senegal, sorts Furnace, — ship’t. * Stand. Clay mixture, 10 oz “ 
Shellac, D Foundry, promptship’t. ' J Thibet, all- Be Gece ~ 
panes, Bi No. 1 Aluminum, » pig (to (ton lots) -Ib 26 
th, Aleppo lists “ Antimony roadcloths 

Indigo, Bengal, low grade. “ Copper, lake, N. ¥ 14 Talrot “'1'” flannels 
Iodine, resublimed ] ’ Spelter, N. ¥ tb ly 6 Indigo flannel, 1102.54in “ 
a - “ Lead, N. Y.... . . Cashmere cotton w warp.... “ 

Morphine bulk oz . 4.95 Tin, N.Y el 4. Plain cheviots, 12 oz sad 
Nitrate Silver, crystals... Tin plate, N. Y...100 lb. box d j Serges. 12 0z.low grade... 


+ Means advance since last week. — Means dec esincelast week. Advances 28, declines 19. 
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hs gages 








ba ee ye, GOODS 
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COMMODITY MARKETS STEADY 


With Upward Tendency—Iron and Steel Strong, 
Cotton and Dairy Products Weak 





Price changes this week in the leading commodity markets, as 
shown in the table on page 16, were unusually few in number and 


» - 


moderate in extent, all but 47 of the 815 quotations reported to 
DuNn’s REVIEW remaining at the level of a week ago. These changes, 
however, indicate that the general weakness in numerous lines that 
prevailed up to about last week has received a further check, as 28 
advances compare with 19 declines. Iron and steel continue to 
hold the leading position as regards strength and again advances 
have been named on various products. These, however, are mainly 
on prompt deliveries and are occasioned by the small available sup- 
plies, the mills in many instances accepting contracts at the old 
figures. Tin, also, is decidedly stronger, but copper is conspicuous 
for weakness. Wool is firmly maintained at former prices and 
woolen goods of practically all varieties show an advancing ten- 
dency ; but there is a further contraction in raw cotton and some 
descriptions of finished goods are slightly easier, although as a rule 
quotations are firmly maintained. The grain markets are firmer 
as a whole and somewhat higher prices are being asked for flour, 
but as an offset there is a sharp falling off in butter and eggs, owing 
mainly to the mild weather, which stimulates production. Leather 
is still very firm, but unchanged, while some recovery is noted in 
hides, for although lower prices have been named on one or two 
varieties of the latter, they are invariably due to poorer quality. 
Cotfee is steady, but sugar declined, whereas burlaps, hemp, spices, 
most kinds of oil and rubber displayed an upward tendency. Vege- 
tables are exceptionally plentiful, notably potatoes and onions, and 
prices are barely maintained, against which may be noted some 
scarcity and advanced quotations for turnips. 





BUTTER.—Yhe week opened with considerable weakness in 
evidence and with prices showing a substantial decline, but later 
on under the influence of somewhat more liberal buying the tone 
of the market improved and quotations displayed greater strength. 
There inquiry for high grade creamery butter 
and extras were Within a range of which 
is between le and Ze lower than last prevailing price. 
Offerings were about equal to the demand, or possibly a little 
more, so that to force an advance were not successful. 
Firsts and were taken quite freely, the first from 3le 
to 33%c and the latter 28e to 380c, but buyers were rather 
particular and the quality had to grade high to command the 
outside price. There inquiry for butter, but 
only the grades were in much demand, some 
cases it was possible for buyers to slight concessions, 
as a ruje values showed little or no The best grades 
of process were in light demand but firm, while inferior qualities 
were neglected and weak. Factory and packing stock was dull 
and easy. Receipts for the week were 55,702 packages, as against 
39.816 last week. 40.469 the same week last year and 
th» corresponding week in 1911. 


Was a tair fresh 


quoted stloe to soe, 


week's 


efforts 


seconds 


Was some storage 


best and while in 
obtain 


change. 


oe ep 
20.000 





LGGS.—A moderate demand together with liberal supplies that 
showed considerable irregularity produced a notable feeling of 
weakness in the egg market and prices, especially in the medium 
and lower grades were sharply reduced. At the same time there 
was little or no excess of fresh laid eggs and quotations on 
these were comparatively firm. Storage eggs were offered quite 
freely and though a proportion were of fair quality and 
met with some demand prices were inclined to recede. Nearby 
faney fresh gathered were somewhat more plentiful, and 
while the tone of quotations was rather easy, demand was about 
sufficient to absorb receipts and there was little change in values. 
Receipts for the week were 44,43! against 41,966 last 
week, 33.370 the same week last year and 70.700 the correspond- 
in 1911. 


good 


eggs 


Cases as 


ing week 





CHEESE.—LBusiness was retarded by the continued high prices, 
buyers refusing to operate beyond actual requirements. Values, 
however, display as much strength as ever and the best goods 
are firmly held at 17%ec to 18e. Most inquiries were for cheese 
of good quality that could be obtained around 17ec and accept- 
able offering at this price found ready buyers. Skims were quiet. 
and concessions had to be made in order to effect sales, especially 
in the lower grades. Exporters were in the market, but prices 
were above their views and no sales of importance were reported. 
Receipts for the week were 7,742 packages against 9,829 last 
week, 3.372 the same week last year and 5,235 the corresponding 
week in 1911. 





HOPS.—There was little or no change in the local hop market 
from the quict conditions that have ruled for some time past, busi- 
ness being restricted by the lack of offerings. Similar conditions 
prevail at up-State points, where supplies of high-grade stock have 
been about cleaned up and such as now remain in the hands of 
dealers are mostly of inferior quality. On the Pacific Coast notable 


activity has prevailed, a brisk demand causing holders to advance 
prices to such a high level that buyers refuse to operate. At the 
same time anything offered at a concession finds a ready taker and 
this confirms holders in their attitude. Available stocks are very 
moderate and this fact, together with the insistent demand, is 
reflected in the prices at which contracts for next season’s crop are 
being made. 





COFFEE.—Practically unchanged conditions prevailed in the 
spot market for coffee this week, prices remaining steady and busi- 
ness confined to purchases to meet the needs of consumers. Numer- 
ous inquiries on the part of buyers, however, are thought to indi- 
cate some revival of interest and more activity is looked for now 
that the valorization sale is completed. Stocks at Rio and Santos are 
much smaller than either last year or 1911 at this time, but deliv- 
eries at New York of Brazil coffee are large. Receipts at Rio were 
5,000 bags and at Santos 18,000 bags, a total of 23,000 bags as 
against 16,000 last year, making arrivals for the season to date 
9,319,000 bags against 10,039,000 bags a year ago. 





SUGAR.—There was a further reduction in quotations early in 
the week, and while the lower prices did not increase business to 
any marked extent, later on the market steadied and became quite 
firm at the decline. Distributors, however, continued to operate 
very conservatively, and the movement of refined was in moderate 
volume, while the market for raws was stagnant because of the 
small takings of refiners. On Thursday, however, there were some 
large transactions and the tone of the market became firm. Willet 
& Gray give the following statistics of sugar at four Atlantic ports: 

This Last Week, Week, 

Week. Week. 1912. 1911. 
Receipts 41,385 36,837 26,164 25,140 
Meltings .......+--.00,000 30,000 26,000 23,000 
Stock 58,487 51,902 70,971 51,342 





RUBBER.—Business in the local market was quiet all through 
the week, but prices were firm and on the whole tended upward. 
Manufacturers did not operate to any great extent, in part be- 
cause of the light offerings, and most transactions consisted of 
small jobbing sales. The item of most interest to the trade was 
the auction sales at London of plantation rubber. At the opening 
demand was quite brisk and prices moved upward, but the offer- 
ings were extremely heavy and before the close an easier feeling 
developed that resulted in a contraction in values of from %d 
to 1d below the prices obtained at the sales two weeks ago. 
Scrap rubber continues in active demand and as supplies are 
moderate quotations are firmly maintained. 





RECORD PRODUCTION OF CANNED GOODS.—In the annual 
report of the National Canners’ Association the total pack of toma- 
toes, corn and peas is given as 34.438,000 cases in 1912 as against 
28,082.000 cases in 1911. The report shows that the production 
of tomatoes and peas exceeds all previous records, but that the 
pack of corn fell off sharply from that of the year before, when 
the output reached its maximum. The reduction was mainly due 
to the short crop of corn in some of the principal territory. notably 
in the States of Maine and New York, in each of whieh there was 
a decrease of about 700,000 cases, which was in part offset, how- 
ever, by an increase in the pack of 439,000 cases in Indiana. In 
other sections there were gains and losses, with the former pre- 
dominating. The comparative figures for each are given below: 

1911. 
9,749,000 
4,532,000 
14,301,000 


1912. 
eee ee ndeaeaseaeabiaibaiiiitida 14,022,000 
Peas 7,307,000 


Corn 13,109,000 





ITALIAN OLIVE OIL CROP.—Recent estimates received indi- 
cate that the yield of olive oil in Italy for the present 1912-13 
season will be about two-thirds of a normal crop. A normal yield 
varies from 2,000,000 to 2,400,000 hectoliters, equivalent to from 
92,834,100 to 63,400,920 gallons, or, say, an average of 58,117,510 
gallons. On this basis the crop of the present season will yield 
about 38,745,000 gallons and may possibly run to 40,000,000 gal- 
lons. The yield for the past three seasons has been as follows: 
1909-10, 67,601,250 gallons; 1910-11, 37,142,572 gallons; 1911-12, 
65,170.862 gallons. 





NAVAL STORES.—tThe better feeling of last week was carried 
over and business this week was transacted with decidedly more 
confidence than has been manifest for some time past. There was 
a Steady jobbing trade in turpentine and manufacturers operated 
more freely, as the impression is apparently becoming general that 
the low point has been touched and that any change from now on 
will be in an upward direction. Prices were firm and advancing 
in sympathy with increased strength at Savannah, where receipts 
showed some falling off early in the week, but later a weaker tone 
developed and quotations declined. Rosins were in moderate demand, 
with prices practically unchanged from a week ago. Tar continued 
to be quoted at $6.75 for kiln-burned on a light movement and pitch 
remained dull at $4.50. 
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The Grain Market 





(Continued from Page 13.) 


397.000 bushels afloat; Minneapolis, 793,000 bushels, and Omaha, 
113,000 bushels. Similar wheat decreases were Buffalo, 671,000 
bushels afloat and 297,000 bushels in store; New York, 527,000 
bushels, and Chicago, 177,000 bushels. Detailed United States 
stocks this and previous weeks follow: 


Year ago. 
63,979,000 
5,288,000 
16,961,000 
1,255, "000 
3, 047,000 


Stocks—bushels. This week. Previous week. 


:. 810, 000 
3,647,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat, 658,000 bushels ; 
oats, 96,000 bushels and barley, 78,000 bushels. Detailed stocks 
this and previous weeks follow: 


This week. 


8,203,000 
2,408,000 


r ago. 
567, 000 
064, 000 
2, 330, 000 623, 000 

Provisions were in fair offering by the packers, but the general 
spot buying was dull and prices declined slightly in the average 
for all hog product. Aggregate receipts of cattle, hogs and sheep, 
386,218 head, compared with 340,972 head last week and 422,409 
head a year ago. While the arrivals of live meats are better 
than in recent weeks they are notably under those of a year ago. 
Cash pork closed at $17.87% a barrel against $18 a week ago, 
lard at $9.60 a tierce against $9.72%4, and ribs at $9.871%4 a hun- 
dredweight against $9.87144. Choice cattle closed at $9.50 a hun- 
dredweight against $9.40, hogs at $7.35 against $7.6214, and sheep 
at $6.40 against $5.85. Compared with the closings a week ago 
case prices are unchanged in flour and ribs, but lower .in pork, 
12%c a barrel; lard, 12%c a tierce, and hogs, 27%ec a hundred- 
weight, and higher in oats, %ec a bushel; wheat and corn, each 
14%4c; choice cattle, 10c a hundredweight, and sheep, 55c. 


Stocks—bushels. Previous week. 
Thee 2 00 


SE ery ; 
Barley 


Yea 
23, 
5, 
1, 





GOLD PRODUCTION IN 1912.—The world’s production of gold 
during 1912 was $5,500,000 greater than in 1911, the total having 
been $465,000,000 according to a preliminary estimate by George 
BE. Roberts, Director of the Mint. Gold production in the United 
States amounted to $91,685,168 compared with $96,890,000 in 1911. 
California led, with $19,988,486; Colorado was second, with 
$18,791,710; Alaska third, with $17,398,496; Nevada fourth, with 

13,331,680, and South Dakota fifth, with $7,795,680. Of the 
world’s production the Transvaal and Rhodesia made a gain of 


about $20,000,000 and Canada gained nearly $3,000,000. The 
United States, Mexico and Australasia lost about $16,000,000 and 
in the rest of the world the production was about what it was last 
year. Since 1908, when the production of gold in the world was 
$442,475,000, the annual increase has been comparatively small. 
The absorption of gold by India, which has been attracting atten- 
tion for several years, was again a noteworthy feature. The net 
imports of India in 1909 were approximately $50,000,000; in 1910, 
$90,000,000; in 1911, $116,000,000, and in 1912 approximately 
$140,000,000. The movement of silver to India also continues to 
be very heavy. ‘The importations of silver, in ounces, during 1912 
have been exceeded only once in the history of India, in 1906. 
The production of silver in the United States during 1912 amounted 
to 62,369,974 fine ounces compared with 60,399,400 fine ounces in 
1911, the chief gains in production having been made in Utah and 
Colorado. Nevada ranked first in production, with 13,042,118 fine 
ounces ; Utah second, with 12,795,072 ounces ; Montana third, with 
12,388,589 ounces; Colorado fourth, with 8,350,316 ounces, and 
Idaho fifth, with 7,703,721 ounces. 





HEMP AND JUTE.—tThe situation in the local market for hemp 
shows very little change, business being still quiet because of the 
lack of suitable offerings and the high level of values. The gradual 
increasing number of inquiries indicates that manufacturers are 
becoming anxious regarding future supplies. Their stocks are said 
to be much reduced, and while they are very unwilling to pay 
present quotations and are generally awaiting concessions, at pres- 
ent there appears little evidence of weakness in any direction. 
Advices from Manila are to the effect that offerings in that market 
are light and that holders are insisting on full prices. Sisal and 
istle were in moderate request and unchanged. Demand for jute 
was quiet, with business confined closely to current requirements 
and quotations firm. 





DRIED FRUITS.—While business was generally quiet this week, 
buyers as a rule confining their operation to purchases of moderate 
lots for current requirement, in certain directions there was evi- 
dence of reviving activity. This was notably the case in prunes, 
for while actual sales in these did not expand to any great extent, 
there was a marked increase in the number of inquiries received by 
the wholesale houses, indicating that the stocks of retailers are 
becoming reduced and their probability of buying more freely in the 
near future. Both peaches and apricots are quiet, but firm, the lat- 
ter especially so because of light stocks. Raisins are in moderate 
demand, but prices are fairly steady, with indications of improve- 
ment. Currants are being taken in small lots for current needs at 
unchanged quotations. 








DIVIDENDS. 


AMALGAMATED COPPER COMPANY. 
2 Broadway, January 16th, 1913. 

At a ._. of the Directors ‘of the Amalga- 
mated Copper Company, a dividend of one and one- 
half per cent. (142%) was declared, payab'e Feb- 
ruary 24, 1913, to "stockholde rs of record on the 
books of the Company as of 12 o'clock, noon, 
January 25, 1913 A. H. MELIN, Secretary. 











FOREIGN. 
A. OESTMANN & CO. 


19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 


P. O. Box 47 P. O. Box 154 
Kobe JAPAN Yokohama 


are open to act as buying and selling a one for first 
class firms and invite correspondence 


PATERNOSTER & COMPANY 


Calle Cerrito 264, Buenos Aires, Arg. Rep. 
49 Rue Raymond, Verviers, Belgium 


GENERAL IMPORT AGENTS 
We Solicit Offers direct from Producers 


Ateliers de Construction et de Chaudronnerie d’Awans 


Belgium (Incorporated) 


Lifting and Conveying Machinery, Cranes, Electric 
Trans-Loading Cranes for Locomotive Traction. 

Roller Cony eyors—M achinery for Handling Coal, etc. 

Large Piping for Gas, Water and Steam. Metal 
Chimneys. 

Apparatus of Every Kind for Chemical Works. 


LLOYD MOTOR CARS 


Gasolene Touring Cars, yt ig Vans, Commercial 
Trucksand Cabs, 18,30,and44H.P. Electric Pleas. 
ure and Delivery Cars, Cabs and Trucks; Electric 
Ambulances and Firemen’s Vehicles. 


Norddeutsche Automobil & Motoren A.-G. Bremen, Germasy 

















FOREIGN. 


FRASER RAMSAY zeacano Ltd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 
Branches: 


AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


SILVER PURSES 


For Ladies and Gentlemen, Plain and 
ighly Ornamented; also 


LATEST NOVELTY SILVER PURSES 


JUAN GOMILA RIUDAVETS 
Mahon, Balearic Islands, SPAIN 











EXPORTATION TO ALL COUNTRIES 
of the 


VERY BEST REFINED PURE OLIVE OIL 
JUAN PANISELO CUGAT 
Tortosa, Spain 
TH HE 
Walman Automatic Pistols 
The Simplest and Strongest Made 
F. Arizmendi & Goenaga, EbRi* 


lustrated Catalogues on Request. 








Leon Menasche & Co. 
DIAMONDS 


10 Rue Mercator, Antwerp, Belgium 
Business relations desired with first-class 
firms only 





FOREIGN. 


FORREST BROWN & CO. 


AUCKLAND, NEW ZEALAND 
Commission Agents, Brokers, Manufacturers’ Rep- 
resentatives, Exporters of New Zealand Products 


Invite Inqutries from Merchants and 
Manufacturers 








es 


AUS TRA LA SIA 
White Population 5,000,000 





. WHITE 


316 George ny Sydney, N. S. W., Australia 


Advertising Contractor and Inter-State Representative 
is prepared to submit schemes and, prices for any 
class of advertising and handle same either in 
Newspapers, Tramways, Railways or Bill Boards 
in Australia and New Zealand. 


P. WARCKMEISTER 


Calle Sarmiento 502, esq. San Martin 
BUENOS AIRES, ARGENTINA 


Solicits the representations of first-class firms in 
Preserves and all kinds of Canned Goods, such 
as Meats, Fruits, Vegetables and Delicacies 








Send Your Catalogs with Rock Bottom Wholesale 
iscounts Cash with Order to 
The Standard Hardware import Co. 
155 Chaussée d’Anvers, Brussels, Belgium 


IMPORTERS OF GENERAL MERCHANDISE 

e also offer our services as muyeng Agents for 
Belgium and Continental Goods of every ciass at 
lowest prices and best discounts. 


S. LOINAZ, Irun, Spain 
Manufacturers’ Representative 


Desires A. secure the representation of Manufac- 
turers and Exporters of Staple Goods, 
specially of new inventions. 


IMPORTS FOR HIS OWN ACCOUNT 
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BANKING NEWS 


New National Banks 
SOUTHERN. 

ALABAMA, Geneva. — Farmers’ National 
Bank (10507). Capital $50,000. GS -& 
O'Neal, president; Fred C. Riley, cashier. 

I'LoRIDA, Gainesville. — Florida National 
Bank (10310). Capital $150,000. as oe 
president; J. M. Fennell, 
Conversion of the Florida Bank of 
Ville. 

GEORGIA, 


cashier. 
Gaines- 


ilymans, 


Rome.—Exchange National Bank 
(103038). Capital $150,000. J. A. Glover, 
president; W. W. Berry, cashier. Succeeds 
the Exchange Bank of Rome 

GbORGIA, National 
(10302). $100,000. 
Graham, George C, 
cashier, 


City Bank 
John M. 


seysiegel, 


RKome. — 
Capital 
president ; 


Applications Received 
SOUTHERN. 

MISSISSIPPI, 
National Bank. 
Cain, Summit, Miss., correspondent. 

NorvH CAROLINA, Reidsville.——The Citizens’ 
Bank. ‘To convert into the First National 
Bank of Reidsville. Capital $100,000. 

NorrH CAROLINA, Warsaw. — The Citizens’ 
National Bank. Capital $25,000. W. L. Hill, 
Warsaw, N. C., correspondent. 

West VIRGINIA, Hinton. — The Citizens’ 
Bank. ‘To convert into the Citizens’ National 
Bank of Hinton. Capital $50,006. 
WESTERN. 

[LLINOIS, Vermilion. — Farmers & Mer- 
chants’ National Bank. Capital $25,000. The 
I'armers & Merchants’ Bank, Vermilion, IIl., 
correspondent. ‘To succeed the Farmers &« 
Merchants’ Bank of Vermilion. 

ILLINOIS, Waukegan.—Waukegan National 
Bank. Capital $100,000. HL. C. Burnett, 518 
Ilickory Street, Waukegan, IIL, correspondent. 


Summit. — The 
Capital $25,000. KH. M. 


? 


Progress! ve 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 
MisSsiISSIVPI, Jackson. 
Trust Co. Capital 
Norrit CAROLINA, Goldston. 
Capital $5,000. 
tion filed. 
TENNESSEE, Chattanooga. — 
Trust Co. Capital $200,000. 
corporation filed. 
WESTERN. 
ILLINOIS, Chester.—bBank of Chester. Cap- 
ital $25,000. Permit to organize issued. 
ILLINOIS, Torest River. —- River forest 
State Bank. Capital $50,000. John W. 
roughton, president; Thomas M. Jackson, 
vice-president; John A. Klesert, cashier. 
INDIANA, Summitville. — Summitville Bauk 
& Trust Co. Capital $35,000. & Hk PF. 
Thurston, president; L. V. Vermillion, vice- 
president; Maurice Warner, cashier; C. M. 
Waltz and I. M. Hundley, vice-presidents. 
Consolidation of the Farmers’ & Merchants’ 
sink and the Summitville Bank. 
Missourt!, Springfield. — State 
Dank. Capital $100,000. Organizing. 
Ou10, Columbus. — Merchants’ Trust Co. 
Capital $200,000. Incorporated. 
SoutH DaKkora, Martin. — Martin 
Tank. Capital $10,000. Incorporated. 
UranH, American Fork. — People’s State 
Bank. Capital $25,000. J. F. Noyes, presi- 
dent; W. H. Chipman, vice-president; H. B. 
Crandall, cashier. 


Commercial Loan & 
$1,000,000, Organizing. 
-Bank of Gold 
ston. Articles of incorpora- 
Industrial 
Articles of in 


Savings 


state 





Changes in Officers 


EASTERN. 

CONNECTICUT, Derby. — Home Trust Co. 
Charles N. Downs is vice-president and treas- 
urer. 

MAINE, Belfast.—Waldo Trust Co. 
R. Blodgett is treasurer; T. rank 
assistant treasurer. 


William 
Parker, 





Danvers. — Danvers Na- 
tional Bank. George O. Simpson is president ; 
Walter A. Tapley, vice-president; Ralph 38. 
lliggins, cashier. 
MASSACHUSETTS, Southbridge.—Southbridge 
National Bank. Samuel D. Perry is cashier. 
MASSACHUSETTS, Stroughton. — Stroughton 
Trust Co. James D. vice- 
president. 
PENNSYLVANIA, 
Trust Co. H. A. 
SOUTHERN. 
LOUISIANA, Baton Rouge. — Louisiana 
National Bank. Joseph Gotlieb is president. 
MARYLAND, Baltimore.—Title Guarantee «& 
Trust Co. Edwin W. Adams is vice-president. 
WESTERN. 
ILLINOIS, Gifford.—Morse State Bank. E. b. 
Wooldridge is vice-president. 
ILLINOIS, Kirkland.—State 
land. G. W. Ault is president. 
ILLINOIS, Omaha. — First National 
I'red N. Davis is vice-president. 
INDIANA, Goodland.—State Trust & Savings 
Dank. <A, G. Jakway is president. 
INDIANA, Indianapolis.—J. F. Wild & Co. 
State Bank. John I. Speer is vice-president. 
LOWA, State Bank of Dows. J. J. 
president; John J. Careton, 


MASSACHUSETTS, 


Henderson is 


Bethlehem. — Bethlehem 
loering is vice-president. 


sank of Kirk- 


Bank. 


Dows. 
Johnson is vice 
pre sident. 
lowa, Newton.- 
Arnold is cashier. 
Iowa, Zearing. — 
Pollock is president. 
KANSAS, Montezuma. — Montezuma 
bank. L. Frazier is president; W. I. 
hart, vice-president. 
KANSAS, Wichita. — 
National Bank. J. 
dent. 
MINNESOTA, Pemberton.- 
Bank. <A. Smith is cashier. 
MISSOURI, City. — Stock 
National Bank I. Waite is 
dent; Charles LB. Goodell, vice-president 
NorrH DAKOTA, Bucyrus. 
Bank. T. S. Buringrud is cashier. 


Central State Bank. SF 
Farmers Bank. W. A. 


State 
Rhine- 


Union Stock Yards 
M. Reynolds is vice-presi- 
-Pemberton State 


Yards 
presi- 


Kansas 
Charles 


Bucyrus State 


Miscellaneous 
EASTERN. 
eeu we 
Co. Capital 
SGOLOOU, 


Meriden. 


stock 


The 


been 


uritan Trust 
increased to 


CONNEC 


has 


Mar- 


been 


MASSACHUSETTS, Boston. - Nationa! 
ket Bark of Brighton. Style 
changed to the Market Trust Co. 

MASSACHUSETTS, Newton.—Newton ‘Trust 
Co. Capital has increased to 
S-O00,000. 


has 


stock been 


SOUTHERN. 

GEORGIA, Lavonia.—Vickery 
Style has been changed to the 
bank of Lavonia. 

TENNESSER, Nashville.—tlIidelity Trust Co. 
Style has been changed to the Fidelity Dank 
& Trust Co. and capital increased to 
S50.000. 

VIRGINIA, Nokesville.—Bank of 
Capital stock decreased to $12,500. 
WESTERN. 

INDIANA, Pank of 
has been changed to the Farmers’ State Bank. 

INDIANA, West Point. — First National 
Dank. Sueceeded by the First State Bank. 

Iowa, Kirkman.—Bank of Kirkman. Style 
changed to the Kirkman Savings 


National Bank. 


lirst National 


stock 


Nokes\ ille. 


Ossian. Ossian. 


Style 


has been 
Benk. 

MICHIGAN, Detroit. — Peninsular State 
Bank. Capital stock has been increased to 
$1,000,000. 

MICHIGAN, Lapeer.—Lapeer Savings bank. 
Capital stock has been increased to $50,000. 

MICHIGAN, Montrose. — Montrose Bank. 
Acquired by the Montrose State Bank. 

MINNESOTA, St. Paul. — Second National 
Rank. Consolidated with the First National 
Bank of this place. 

Oun10, Akron. — People’s Savings Bank. 
Style has been changed to the First-Second 
Savings & Trust Co. 

Ono, Troy.—Farmers’ Savings Bank. Con- 
solidated with the Troy National Bank. 


WISCONSIN, Black River 
National Bank. H. A. 
president, is dead. 
PACIFIC. 

CALIFORNIA, San Francisco.—Realty Trust 
Co. Filed articles for change of style to the 
Realty & Commercial Co. 


Tlalls. 
Bright, 


— Virst 
first vice 





Many New Directors in New 
York Banks 


At the annual meetings of stockholders of 
New York City National banks held this week 
hew directors were chosen in many instances, 
While a few important changes in officers were 
announced, the more important of these being 
the following: 

Aetna 
Kdward 1 
place of 


National.—Frank A. 
Vintschger 

itdgar H. 

lyunbar, resigned. 

battery Park National. - Arthur W 
Llillebrand elected to succeed Calvin Tomkins 
aus a2 member of the Board of Directors. 

Chemical National. — Herbert K. Twitchell 
chosen to succeed the late George G. De Witt 
as a director. 

Citizens Central National. Charles <A. 
Munn and Frank Presbrey added to the Board 
oft Directors. 

lifth National.—Charles Kaye, Edward EH. 
Watts and William 8. added to the 
board. 

Iourth National.—F. de C. Sullivan 
ceeded Morton F. Plant on the board. 
Iflanover National. — Francis T. 

ndded to the board. 

Hlarriman National.- 
of Cleveland, son of 
bassador to France, 


Horne and 
directors in 
I’rederick W. 


elected 


Cook and 


Beckley 
SUC 
Maxwell 


armley W. Herrick, 
Myron TIT. Herrick, Ain 
elected a director. 
The retiring directors were re-elected. 

Irving National. —- William Childs, Jr., 
Iforace Iavemeyer and Harry Williams added 
to the Willis G. Nash 
director. 

Liberty National. 
to the 


Merchants’ 


was 


board. resigned as a 


Rdward S. Moore added 
board. 

National.——J 
bowrd. 
National City i. RR. Kldridge, formers 
of the First National Bank o! 
and C. V. 
Bank's bond department, elected ad 
vice-presidents. H. Vz. 
manager of the 


Archibald Murray 


added to the 
vice-president 
llouston, Texas, 
the City 


Rich, in eh: 
ditional Cann was 
foreign exchange de 
Matthews 


made 


partment and James manager of 
the credit department. 

National Park. — William O. 
entered the service of the 
cashier in 

National 
Samuel Bettle in 

New York 
Cheesman 


Jones, Wilio 
bank as assistant 
1902, was elected a vice-president. 
Reserve. Dinkins succeeded 
the 
County 


Lynn 
board of Directors. 

National.—Timothy N 
William Carpenter, re 
Delorest added to the 


succeeded 
signed. Robert W. 
board. 

Seaboard National.—TIrancis M. Weld ad- 
ded to the board. 

Sherman National.—C. G. Colyer elected in 
the place of W. H. Macleay on the 

The new 
directors were also announced: 

Century -Bank.—Everett 
Decker and Frank R. 
tors to Charles A. Frank, Max 
and S. D. Seudder, resigned. 

Mutual Bank.—Thomas V. Vietor, of 
i‘rederick Vietor «& and Joseph HW 
Emery, president of Lord & Taylor, added to 
the board. 

German 
elected a 
Ohmeis. 

The Public Bank added the following new 
directors to its board: Henry Ollesheimer, 
Philip Berolzheimer, Louis Biel, M. A. 
Nathan N. Markwell, John LEislie and C. €. 
Anderson. 

Stockholders of the New York Title Insur 
ance Company elected Benjamin L. Allen, 
vice-president of the Columbia-Knickerbocker 


board. 
following elections of State bank 
Crawford, James 
direc- 
Riadt 


Lawrence clected 


succeed 


Achelis, 


Adrian 


? 


Irederick 


Exchange. — George M. 


director to succeed 


Isaacs, 


Trust Company, a director, to fill a vacancy 
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FINANCIAL. 





NATIONAL BANK 
PITTSBURGH, PA. 


Transacts a General Banking Business 


$12,000,000. 00 
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NOTICES. 


Assets over 











SPECIAL 





The Beiknap machine will relleve you of the 
irksome task of aidressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive caialog,whether your mailing 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL NeW VORK, N.Y. 





FOREIGN. 


ee — eee 2 ee eee 


DESTREE - CO. 


HAREN, BELGIUM 


Ultra Blues 


Agents wanted ip every City where not 
now represented. 


MERCIER ROGER & CO. 
COGNACS, BRANDIES 
AND 
SUPERIOR SPARKLING WINES 


Cornac, France 





USINES METALLURGIQUES DU HAINAUT 
(INCORPORATED) 
COUILLET, BELGIUM 
Formerly “Société Anonyme de Marcinelle 
et Couillet”’ 
Mining, Blast-Furnaces, Cooking Furnaces, 
Thomas and Martin Siemens Steel Works 





BELLOCCHIO & CO. 
BUENOS AIRES Calle Parana 232 ARGENTINE RED. 


Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 
BANCO DE LONDRES Y MEXICe 


OITY OF MEXICO, ESTABLISHED 1863. 
Paid-up Capital, . - $31,500,060 
Reserve Fund, > - = 106,750,00¢ 
Supplementary Fund,’ . - 5 050,0u% 


BRANCHES: 
Veracruz, Monterrey, Mazatlan, San Luis Poto- 
Guanajato, Puebla, Durango, ‘Torreon, 
Morelia, Guadalajara, Queretaro, Aguascalientes 
Conducts @ General Banking Business. Fore.» 
drafts Bought and Sold. Interest Paid on Accor: 
subject to Check and on Time Deposit. 











' Bound Book Security of Leaves. 





SPECIAL NOTICES. 


FINANCIAL. 





ANN’S ‘“*SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished from your letterhead— 

very thin for heavy manifolding, still stiff 
enough to give quick-handling and long-wearing 
qualities. Especially adapted for carbon copies, 
as it takes and holds a copy as well as the best 
typewriter paper. 
MANN YALE CYLINDER LOCK LEDGER— 
MANCO 
YALE BOOK LOCK—Privacy of Records. 
You should investigate this double security. 
Write for information to-day. 


William Mann Company 


Blankbooks—Bound and Loose Leaf, Stationery, 
rinting, Lithograprir g:. Copying Boo 
and Papers, and Filing Devices. 


629 MARKET STREET 
’ PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 





JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELLORS AT LAW 


SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


FREDERICK A. JOSS LINN D. HAY 








The Chase National Bank 


hemeted YORK 
Capital, - - 
Surplus and Profits (Earned) 
Deposits, - = © © -« 


$5,000,000.00 
9,672,341.00 
109,265,250.00 





OFFICERS: 
A. BARTON HEPBURN, Chairman 





ALBERT H. WIGGIN, President 
S. H. MILLER, Vice-Pres. C.C. SLADE, Ass’t Cashier 
E. R. TINKER, "IR. ,Vice-Pr, E. A. LEE, Ass’t Cashier 
H. M. CONKEY, Cashier W.E. PURDY, Ass’t Cashier 
AL LFRED C. ANDREWS, Ass’t Cashier 








SPECIAL NOTICES. 


BARROW, WADH, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 

CHICAGO SAN FRANCISCO 
Monadnoek Bioek Alaska Commercial Bidg. 
NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithia’s Lane, E. C. 
Cable, “ Adorjest.”’ 
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Visible Writing and Adding 
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is not all. 


affords a check. 


It detects errors. Like 


is’ used., Why? 
thing that he does. 


every kind of 








AN 


“verre SoTIIE 


‘e Rniner ps 


The machine‘is accurate. 
It enforces accuracy on those who use it. 
wise it admonishes to accuracy all those on whose work it 


vise prevents errors. 
gre made in every office where the 


Remington 
Adding and Subtracting Typewriter 
Because every clerk knows that this machine will tafallibly 
detect his errors and this knowledge makes him more 
Thus the machine adds accuracy to mechanical iabor saving in 
work where writing and adding are done on the same page. 
IHustrated booklet sent on request 
, e ° 
Remington Typewriter Company 
(Incorporated) 
New York and Everywhere 


~ Netective | 


tle Detective 
ona Great Machine 


Accuracy is the basic principle of the 
Remington Adding and Subtracting Typewriter 


Wahl Adding 
Mechanism 





But this 
Like- 


Fewer errors 
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